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BANKERS, =| ™=*Saxt 
41 Wall 8t., New York. Transacts a 


CHICAGO: 
232 La Salle Street. General Foreign 


PHILADEPHIA: and Domestic 


507 Chestnut Street. | Banking Business, 
ISSUE 


Letters of Credit 


in Sterling, Francs, Marks 
or Dollars, payable in 
all parts of the world. 











SPECIAL NOTIOES. 


You may be interested to know 


that there is a place where a 


List of Any Trade 
or Profession 
can be secured. 










We Also 
Have 
An 


Addressing 
Machine 


that will do the 
workin one day 
of fifty penmen, 
and your office 
boy can operate 
same. 


A Postal 


Rapid Addressing Machine Co. 
F. D. BELKNAP, President, 
290 BROADWAY, NEW YORK CITY. 
ee ee 


THE “SOHMER” HEADS THE 
LIST OF THE HIGHEST 
GRADE PIANOS. 


SOHMER 
PIANOS 


Sohmer Buildin Caly Solera 
Sth A. ., cor. 22d ot £, in Greater New 








William Mann Co. 


Blank Book Makers, 
Stationers, Printers and 
Lithographers. 





' Manufacturers of Copying Books 
and Papers and Loose 
| Leaf Devices. 


529 Market St., Phila., Pa. 
) 59-61 Maiden Lane, New York. 














‘| and gives larger benefits, for less premium, than 











Capital Stock, ° . ° 
Reserve for Re-insurance, ° ° 
Reserve for all unsettled Claims, 


Net Surplus, ° ° ° 


Total Assets, ° ° ° ° 
Surplus as Regards Policy Holders, 








GEO. D. DORNIN, Manager. 





CASH CAPITAL, $2,000,000.00 


A. W. DAMON, President. 
CHAS. E. GALACAR, Vice-Pres. W. J. MACKAY, Seo’y. 


Western Department, Chicago, Illinois. 
A. J. HARDING, Manager. A. F. DEAN, Asst. Manager. 


Pacific Coast Department, San Francisco, Cal. 
GEO, W. DORNIN, Asst. Manager. 


Agencies in all Prominent Localities throughout the United States. 


FINANOIAL. INSURANCE. | 
. DEALERS IN arges ire Insurance Compan ere @ ate o assacnu ° 
Redmond, High Grade 1349 on " ouaeeeanas 1849. ee i ene erga — 1904 
Investment 
Kerr&Co. | 'sieiities SPRINGFIELD 


Fire-.«Marine |Insurance Company 
of SPRINGFIELD, Mass. ; 


ANNUAL S’TFA’TEMENT, January 1, 1904. 


$2,000,000.00 
2,4:29,458.03 


232,454.18 


1,620,489.94 





6,282,402.15 
3,620,489.94 


Losses paid since organization, $32,215,930.24 
F. H. WILLIAMS, Treas. 


W. A. BLODGETT, 2d Asst. Mgr. 











STATEMENT OF THE CONDITION OF THE 
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INSURANGEH COME AN IX, 


Surplus as to Policy-Holders, 





Losses Paid in Eighty-five Years: 





WILLIAM B. CLARK, President. 


A. C. ADAMS, Cc. J. IRVIN, 
HENRY E. REES, A. N. WILLIAMS, 
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Omaha, Neb. 
PACIFIC BRANCH, San Francisco, Cal. 


INLAND MARINE DEPARTMENT. 





“THE LEADING FIRE INSURANCE COMPANY OF AMERICA.’”’ 





HARTFORD, CONN. 
ON THE 38ist DAY OF DECEMBER, 1903. 
CASH CAPITAL, ° ; $4,000,000.00 
Reserve, Re-Insurance (Fire), 4,191,333.11 
Reserve, Re-Insurance (Inland), 90,170.49 
Reserve, Unpaid Losses (Fire), 477,042.83 
Reserve, Unpaid Losses (Inland), 118,548.41 
Other Claims, ‘ : : 252,188.60 
Net Surplus, . : . 6,060,737.71 
Total Assets, . . ° $15,190,888.15 


$10,060, 737.7 | 
$96,328,139.96 


W. H. KING, Secretary. 
Assistant Secretaries. 


WESTERN BRANCH, Traction Bldg., Cincinnati, 0.. KEELER & GALLAGHER, Gen’l Agts. 
io. 2 H. WYMAN, General Agent. 
W. P. HARFORD, Assistant General Agent. 
BOARDMAN & SPENCER, General Agents. 
( CHICAGO, Ill., 145 La Salle Street. 
: NEW YORK, 50 and 53 Pine Street. 
BOSTON, 95 Kilby Street. 
PHILADELPHIA, 226 Walnut Street. 


Agents in all the principal Cities, Towns and Villages of the United States and Canada. 





DON'T RENEW *937,.Acciter* 


WITHOUT FIRST EXAMINING THE 
PREFERRED’S “ PROGRESSIVE’ POLICY. 


It is sold only to business and professional men 


any other. Agencies in all Principal Cities. 


Preferred Accident Insurance Co. 











290 BROADWAY, NEW YORK. 


A BANKER'’'S WILL! 


Telling how the greatest trust fund in the world is 
invested. Sent free to those who write. 


The Mutual Life Insurance Company 


RICHARD A. MCCURDY, Presi DEenT. 


ASBGE TSO, SS82,000,000 
NEW YORK, N. Y. 
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TRAVEL. | TRAVEL. 





The 
‘Big Four’ 
A Railroad 


Of the People 


Operated 


For the People 


And Recognized 


By the People 


As the standard passenger line of the Cen. 
tral States. 2,500 miles of railway in 


Ohio-Indiana-Iilinois 
Kentucky and Michigan 
Through Sleepers between 


Cincinnati 


on 5 Amd} Gaicage” 


ae Day Coaches Ever Built. 
Write for tolders. 


Warren J. Lynch, W. P. Deppe, 
Gen’l Pass.&4 Tkt.Agt. <Asst.Gen’]P.47T.A. 
CINCINNATI, OHIO. 


New York 
Boston 








FOR 


Pleasure 


AND 


FR EGS "1" 


TAKE 





Old Dominion Line 


TO 


NORFOLK 
OLD POINT COMFORT 
VIRGINIA BEACH 


RICHMOND, VA. 


AMD 


WASHINGTON, D. C. 


Steamers sail daily, except Sunday, at 3 P. M. 
from Pier 36, North River, feet of Beach Street, 
New York. 


Per full infermation apply to 


OLD DOMINION STEAMSHIP CO. 


$1 Beach Street, New York, N..Y. 


H. B. WALKER, 
Vv. P.&T. M. 


J.J. BROWN, 
G. P. A. 


2,500 Feet Elevation in the Virginia Mountains. 


‘Virginia Hot Springs, 


Where the Fall Climate, the Waters, Baths, Hotels 


and Scenery have no equal in America. 





Rheumatism, Gout, Obesity and Nervous Troubles Cured. New Golf Club House with Squash 
Court, Lounging Rooms, Cafe, Ping-Pong, etc. Fine Golf Course, Tennis Courts, Pleasure Pool, excellent 


livery and all out-door pastimes. 


THE NEW HOMESTEAD 


is unquestionably the finest all-year-round resort hotel in America. Modern in the strictest sense, conducted 
on the broadest lines. and patronized by the highest class. Brokers’ office with direct New York wires. 


THE CHESAPEAKE AND OHIO RAILWAY, which operates 


solid vestibuled, electric-lighted 


dining and observation car trains between New York and Cincinnati, with Pullman Sleepers to Louisville, 
St. Louis and Chicago, has direct connection for Virginia Hot Springs from the principal cities of the 
Union. Compartment Car from New York without change. 

Excnrsion tickets and Pullman reservations at C. & O. oflices, 362 and 1354 Broadway, New York, 
and offices Pennsylvania R. R. and connecting lines throughout the country. 

Hotel rates, bookings and specific information on application tt FRED STERRY, Manager, Hot 


Springs, Va. 


For pamphlets and general information as to route, rates and service address H. W. FULLER, 


G. P. A... Washington, D. C. 














and its famous trains 


“NEW YORK AND FLORIDA 
SPECIAL” 


“FLORIDA AND —s INDIAN 
LIMITED” 


UNEXCELLED | 
FOR LUXURY 
AND COMFORT 


For rates, schedules, maps, etc., write 


GEO. B. ECKER, 


Agent Passenger Department, 
q 1161 Broadway, New York. 
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Seaboard 


AIR LINE RAILWAY 


Shortest Line—Quickest Time 
to and through 


Florida 


REACHES THE SOUTHWEST 


VIA 
Atlanta 
Double Daily Service 
Through the Heart of the Old South 


J. CG. ae Eastern Passenger Agent, 
183 Broadway, New York. 


A - COST, CHARLES B. RYAN 
EDWARD F. CO ‘ ant ’ 


PORTSMOUTH, Va. 











AS SH N\N 4 
WINTER TOURIST TICKETS 
now on sale via 
Louisville & Nashville 
Railroad 
to 


FLORIDA 
Gulf Coast Points 


ROUTE OF THE FAMOUS FLORIDA LIMITED 





FINEST DINING CAR SERVICE 
IN THE SOUTH 





For rates, Folders and Descriptive Matter, 
' - write te 


C, L. STONE, Gen’l Pass, Agent, 
LOUISVILLA, KY. 
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orth American Lrust Company 


185 BROADWAY, NEW YORK 
Capital and Surplus, = $5,000,000.00 





TRUS LTLEESs: 
ALLAN MCCULLOH 

JOHN M. MACK 

JOY MORTON 


WILLIAM A, READ 
JOHN J. RIKER JOHN C, TOMLINSON 
HENRY F,. SHOEMAKER 
SAMUEL SPENCER 
SAMUEL THORNE 
EDWIN THORNE 
















OAKLEIGH THORNE 


ROBERT B. VAN CORTLANDT 
WARNER VAN NORDEN 

. A. B. WIDENER 
B. F. YOAKUM 









HEMAN DOW 
G. M. WYNCOOP 


OAK LEIG 
D, 
W. H. CHESEBROUGH, § vice-Pres. 


S. D. SCUDDER, Treasurer 

F. W. BLACK, Auditor 

J. R. BURNET, Attorney 
and Trust Officer 


2H THORNE, President. 
A L. HILTON, Secretary 


- C. PR 
CARLETON "BUNCE, Asst. Beormary 


EST, Asst. Secretary 





Receives Deposits 
subject to check. 
Pays Interest 
on daily balances. 










Collects Coupons, 
Notes, Checks and 
other obligations. 


Issues Certificates 
ot Deposit bearing interest, 


Acts as Trustee 


of Mortgage Bonds and individual trusts. 


EXCELLENT COLLECTION FACILITIES THROUGHOUT THE UNITED STATES. 


Registrar and Transfer Agent. 


Acts As Fiscal Agent 
for Underwriting and Subscriptions. 
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The American Credit-Indemnity Co. 


of New York. 


S. M, PHELAN, President. 





CAPITAL FULL PAID, ~ 





OREDIT INSURANCE ONLY. 
OUR PROGRESSIVE POLICY OF CREDIT INSURANCE IS A LIBERAL POLICY. 


A plain, definite and positive agreement protecting the merchant from ex- 
cessive losses through insolvency of his customers. 
We would be pleased to turnish Manufacturers and Jobbers, upon request, full particulars 
regarding our collateral system as applied to merchandise accounts. 


Colonial Trust Building, St. Louis. 











302 Broadway, New York. , 


- 31,000,000. 











DIVIDENDS. 


THE ATCHISON, TOPEKA AND SANTA 
FE RAILWAY COMPANY. 


Serial Debenture Bonds, Series B. 


The principal of Series B, The Atchison, Topeka 
and Santa Fé Railway Company FOUR PER CENT. 
SERIAL DEBENTURE BONDS, Two million 
five hundred thousand dollars ($2,500,000) due 
February 1, 1904, will be paid on and after February 
1, 1904, upon presentation at the office of the 
Company, No. 5 Nassau Street, New York City. 

COUPON NO.4SHOULD BE DETACHED AND 
SEPARATELY PRESENTED FOR PAYMENT. 


H.W. GARDINER, Assistant Treasurer. 
New York, January 19, 1904. 








THE ATCHISON, TOPEKA AND SANTA 
FE RAILWAY COMPANY. 

Coupon No.4, due February 1, 1904, from The 
Atchison, Topeka and Santa Fé Railway Company 
FOUR PER CENT. SERIAL DEBENTURE 
BONDS will be paid on and after February 1, 
1904, upon presentation at the office of the Company, 


- No.5 Nassau Street, New York City. 


H. W. GARDINER, Assistant Treasurer. 
New York, January 19, 1904. 








REAL ESTATE. 
Est. 1794. INC. 1903. 


RUIKSHANK COMPANY, 


Successor to E. A. Cruikshank & Co. 
REAL ESTATE, 
141 BROADWAY, - - NEW YORK CITY. 


DIRECTORS: 
B. A. ORUIKSHANK WARREN CRUIKSHANK 
ROBERT L. GERRY . WILLIAM H. PORTER 
R. HORACE GALLATIN W. L. DEBOST 
BENJ. HARDWICK 








UARTERLY REPORT of the 
BANK OF AMERICA, 


AT THE CLOSE OF BUSINESS ON THE 
8TH DAY OF DECEMBER, 1903: 
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WILLIAM H . PERKINS, President. 
WALTER M. ‘BENNET, Cashier 
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CENTRAL NATIONAL BANK 


OF THE CITY OF NEW YORK. 


UNITED STATES DEPOSITORY. 


Superior Facilities for Collecting 
Exchange on other Cities. 


CORRESPONDENCE INVITED 


EDWIN LANGDON, Cc. $. YOUNG, 
President. Cashier. 
W. M. WOODS, H. J. FRANCIS, 
Vice-President. Assistant Cashier. 








FOREIGN BANKS. 


Ay Ase S BANK (Limited) 


LONDON, ENGLAND. 





CAPITAL SUBSCRIBED, $4,860,000 
CAPITAL PAID UP, : 2,430,000 
SURPLUS y 2 . III 

”  @ 4.86—£1. 699 
Foreign Exchange and General Banking Business 





ERCHANT BANKING COMPANY 


(Limited) 


112 Cannon St., London, Eng. 
Capital Subscribed, - $8,280,800 
Capital Paid up, - 1,488,000 
Reserve Liability, - 1,822,800 
Surplus, - - - 142,276 





General Banking Business. Acts as Agent for 
Ameriean and Canadian Banks. 
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THE WEEK. 


Weather conditions have furnished the chief influences in 
the general trade situation. To some extent traffic has been 
hindered, especially at the East, but the latest returns of rail- 
way earnings for January show an increase of 3.9 per cent. 
over 1903. Consumption of fuel was increased, and retail 
trade in coal greatly expanded, but no commensurate gain 
at first hands is reported, owing to the large supplies 
held by dealers. Mills relying upon water power suffered 
interruption, and the output of news paper was forcibly re- 
stricted. Retail distribution of footwear and heavy wearing 
apparel felt the stimulus, and annual clearance sales removed 
accumulations of dry goods, millinery, etc. Wholesale busi- 
ness is fairly active, traveling salesmen sending in about 
average orders, and jobbing trade is normal. Manufactur- 
ing plants are more active, with little change in quotations, 
and the outlook for spring trade is considered favorable. 
Collections are somewhat more prompt, although there are 
still complaints, notably regarding responses from the rural 
districts near the big cities. Leading staples have risen to 
new maximum prices for the crop year, manipulation beinz 
remarkably succcssful. Foreign commerce at this port shows 
a decrease of $1,147,004 in value of exports compared with 
the same week last year, while imports rose $1,779,447. 
Easier money facilitated operations in securities, the sixty 
most active railway stocks rising above an average of $91 
for the first time in over six months, but industrials are still 
$5 lower than they were last July. Bank exchanges at New 
York for the week were 17.3 per cent. less than a year ago, 
and at other leading cities there was a loss of 4.4 per cent. 

All records since 1875 have been surpassed in the quota- 
tion of spot cotton, and compared with the corresponding 
date last year there has occurred an advance of $28.25 a 
bale, which is more than the total value of 500 pounds of 
cotton at the lowest record a few years ago. It is not pos- 
sible to designate any event of the week as the definite 
cause of the advance. Several failures to make deliveries 
as contracted, both at the South and at Liverpool, necessi- 
tated purchases in the open market, and port receipts de- 
creased. Consumption is restricted, the people grad- 
ually adjusting themselves to the idea of a short crop. 
Scarcely less remarkable was the sudden‘*upward tendency 
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of grain in the face of more pacific news regarding the sit- 
uation in the Far East. Wheat rose to much the highest 
price of the season at Chicago, and corn also developed a 
firmer tone. Heavy consumption at domestic flour mills 
was the chief legitimate support, supplemented by vigorous 
speculation. Interior receipts of wheat for the week ag- 
gregated 4,230,126 bushels, against 3,974,181 bushels last 
year, and exports from all ports of the United States, flour 
included, were 2,755,340 bushels, compared with 3,415,146 
bushels a year ago. Receipts of 4,986,168 bushels of corn 
compared with 5,072,436 bushels last year, and Atlantic 
coast shipments of 1,223,727 bushels fell short of the 
2,113,068 bushels exported a year ago. 

Iron and steel plants that resumed at the turn of the year 
have obtained sufficient business to continue operating, and 
thus far the adjustment of wages has not produced the 
threatened strikes. As to quotations, there is nominally no 
alteration, despite the acknowledged fact that structural 
contracts have been placed at a figure which would probably 
mean lower prices for steel shapes if taken from the market. 
The concerns in question, however, roll their own steel. In 
so far as this new business keeps mills active the situation 
has improved. As to pig iron, the southern furnaces and 
foundries will probably be compelled to reduce prices to a 
parity with the terms offered elsewhere. Scrap iron and 
steel continue firm, and old rails are the strongest feature. 
The industry is naturally in a most unsettled condition owing 
to the numerous and unequal reductions in quotations, but 
there is a feeling that with the easier money market will 
come a better demand and more settled conditions. Efforts 
are being made to secure price agreements among the 
leading producers, especially in lines not now organized. 
Increased activity is noted at coke ovens, with prices less 
demoralized. 

Of scarcely less interest than the abnormal price of raw 
cotton is the situation as to the size of stocks of manufac- 
tured goods. Much depends on the revival of purchasing, 
thus far a very limited amount of new business being of- 
fered. There seems to be no uncertainty regarding the 
scarcity in first hands, for there is delay in filling the few 
contracts tendered. As to stocks of goods between the mill 
and the consumer it is of course impossible to ascertain any- 
thing definite, although indications are that the country is 
gradually getting down to a point where buying will become 
imperative. This state of affairs is emphasized by the impor- 
tunate nature of all orders. Print cloths again advanced, 
but otherwise former quotations prevail. More new lines of 
woolens were opened at concessions, and simultaneously the 
London auction sale produced slightly higher quotations for 
raw wool. The situation in this branch of textile fabrics is 
becoming as complicated as the cotton industry. 

Increased activity and strength is reported in the domestic 
hide market, several lines being quoted higher, and all very 
firmly held. Moderate advances in prices do not check 
trading. Foreign dry hides are also in better position. 
Aside from oak tannages, the leather market is firm and sales 
larger. Union backs provided the chief feature with a pro- 
nounced advance. Harness leather is closely sold up, but 
belting butts are dull. Definitely higher quotations have at 
last appeared for footwear, producers contending that the 
increased cost of materials necessitates changes. The first 
effect of higher quotations was to check trading, but sub- 
sequently a fair amount of business was placed, considering 
the number of buyers in the Boston market. Factories are 
in full operation, with many orders on hand for future de- 
livery, although eastern jobbers have not yet entered the 
market for May and June deliveries of fancy goods. 

Liabilities of commercial failures thus far reported for 
January amounted to $7,922,704, of which $2,171,736 were 
in manufacturing, $4,412,543 in trading and $1,338,425 in 
other commercial lines. Failures this week numbered 358 
in the United States against 265 last year, and 33 in Canada 
compared with 27 a year ago. 
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FOREIGN COMMERCE IN 1903. 


In every essential respect the foreign trade of the United 
States during the year 1903 eclipsed all previous records. 
Statistics of imports were the most striking because the 
aggregate value of $995.473,101 was about $26,000,000 in 
excess of the previous high-water mark, and about 60 per 
cent. greater than the total five years earlier, despite the 
fact that during the interim several important places have 
been taken from the division of foreign trade by annexation. 
Had it not been for a sudden decrease of $16,606,703 in 
value of imports in December as compared with the same 
month of 1902, the year’s total would have risen well above 
the billion-dollar mark. That point was surpassed for the 
twelve months ending October 31, 1903, by about $20,000,000. 
That the United States has extensively increased its pur- 
chases abroad in a permanent and wholesome manner is 
especially emphasized by the fact that the total for 1903 was 
larger than the preceding year, in which several abnormal 
and temporary factors contributed to swell the total. The 
coal strike, and peculiar conditions in the iron and steel 
industry accounted for very heavy imports in 1902, that 
were not called for last year, and yet the elimination of that 
factor was not productive of a decrease in the aggregate. 
The highest monthly total of imports was recorded in March, 
when all records were eclipsed, with the single exception of 
the period just prior to the last change in tariff rates, when 
there was great pressure to bring in products in order to 
take advantage of the lower customs. 

As to value of merchandise exported, the year 1903 estab- 
lished a new record at $1,484,668,127, an increase of $123,- 
982,194 over the previous year. There was only a very 
small increase over the previous high-water mark, touched 
in 1900, and that record wou'd have remained unbroken but 
for the last month, December exports far surpassing any 
preceding month with a total of $174,734,368. As these 
figures are over $10,000,000 greater than any previous month 
in the nation’s history, and the year’s excess over 1900 was 
$6,700,000, it will be seen that the new annual maximum 
was only attained by the last few shipments, and proved a 
great surprise. Nor is it difficult to locate the exact cause 
of the new exp rt record. While not especially remarkable 
as to quantity, the phenomenally high price of cotton re- 
sulted in a new monthly high record of value in December 
at $72,313,871, a new quarterly record of $200,562,057 for 
the closing three months of 1903, and a new yearly total of 
$378,261,055. As the previous record for a calendar year 
was about $300,000,000, it is not necessary to seek further 
for an explanation of the abnormally heavy aggregate of 
exports. As breadstufis, meats and oil were not up to the 
high points of earlier years, the net result for farm staples 
was not correspondingly satisfactory, and the year’s total 
was moderately in excess of 1902 in shipments of manufac- 
tured products, which were also about equal to exports in 
1900, the previous year of maximum aggregate. 

Owing to the proportionately heavier increase in imports 
than in exports the balance of trade in favor of the United 
States was only $489,195,026. While this is an immense 
sum and shows an increase of 25 per cent. as compared with 
1902, it falls far short of the favorable balance in 1900 of 
. $648,796,399. At first glance it might appear that the much 
heavier excess of exports over imports in the earlier year 
was assurance of greater prosperity in this country because 


of its stronger international financial position as a result of 
the balance on merchandise account. This was formerly 
the case because the obligations to other countries were 
enormous, but both interest and principal have been met by 
shipments of merchandise until the debtor balance is no 
longer overwhelming. Consequently it is necessary to buy 
more freely of foreign products in order to maintain a parity, 
or other nations would be constantly surrendering gold 
which would disarrange business conditions. Moreover, the 
steady increase in imports testifies most eloquently to the 
inereased purchasing power of the people in this country, 
and especially when the chief gaine are in material+ for 
manufacturing industries and numerous classes of Juxuries. 








Hence, in view of the gradual reduction in this nation’s debt 
abroad, incurred in developing its resources, it is greater 
cause for satisfaction that the total of foreign commerce ex- 
pands than it would be to see a larger balance in favor of 
the United States at the expense of smaller imports. 





WAGES OF FARM LABOR. 


A most exhaustive study of the wages paid to farm.labor 
in the United States has been prepared by the Agricultural 
Department, and bears eloquent testimony to the prosper- 
ous conditions that have prevailed in the farming communi- 
ties during recent years. It is well known that during 
certain brief harvest seasons it has been impossible to secure 
sufficient labor, and occasional newspaper despatches have 
told of fabulous prices paid to men in the fields, while 
numerous devices are used to divert men from other indus- 
tries or from the destinations vriginally sought. These ex- 
ceptional instances are not significant, however, and have 
no economic value. The official report deals with definite 
facts, and comparisons are made of permanent employment 
in the agricultural sections. As the returns embrace re- 
ports from over 23,000 correspondents, the resulting infor- 
mation is of service. 

The total number of farm laborers is placed at 4,410,910, 
of whom more than half are actual farmers and members of 
their families. The remaining 2,044,761 come properly 
under the head of farm laborers, and the statistics of wages 
deal with them alone. Of this number there are included 
222,000 females, and the bulk of these are employed on 
cotton plantations. Of the members of farmers’ families 
about twice as many female laborers are recorded, but here 
also it is mainly in the southern States that the women and 
girls work in the fields. The latest average for the entire 
country of farm wages, without board, is $22.14 monthly, 
against $20.23 in 1899, and still less in every earlier year 
since the period of scarcity just after the Civil War. The 
low point was $1642 in 1879. Wages of farm labor, with 
board, averaged $16.40, against $14.07 in 1899 and $10.43 in 
1879. These figures apply to cases of employment all the 
year rovnd, and the long period of comparative inactivity 
in winter accounts in part for the apparent low wages, as 


compared with other pursuits. The hours of labor range 
from about nine to thirteen, according to the season. In 
harvest time, when extra help is hired in great number, 
the average for the entire country is $1.53 per day, against 
$1.37 in 1899 and $1.14 in 1895. Best figures of day wages 
are reported for the spring wheat States, where the average 
rose to #2.67. 

Much that is of interest is brought out in some of the 
tables incidental to this subject. The percentage of farms 
deriving their principal income from hay and grain are 
shown in comparison with those depending on live stock, 
cotton or dairy products. Thus, while North Dakota de- 
rives 88.4 per cent. of its income from hay and grain and 
only 2.7 fr m dairy products, Vermont claims 50.5 per cent. 
from its dairies and only 7.6 per cent. from hay and grain. 
Mississippi is most dependent upon cotton, with 73.9 per 
cent., and Wyoming shows the highest percentage of live 
stock at 62.2 per cent. Nationality of farm laborers is also 
discussed in some detail, the Germans and Scandinavians 
showing up strongly as foreign home makers on the farms, 
while to some extent Italians and French Canadians are 
farming accessions, the latter coming over the border into 
New England. The ratio of negro to white labor is shown 
in detail for the southern States, and the high altitudes are 
not occupied by negroes, even in that section. Thus, in 
Texas as a whole the proportion is one negro to 3.9 white, 
but in Comanche county there are 23,009 whites and no 
negroes. In many northern States the ratio is 1 to 1,000. 

Where labor is done by the piece, such as cotton picking, 
the price paid per hundred pounds varies from 30 cents to 
$1.25 ; the latter being Sea Island. This part of the report 
will bear further change in order to represent present con- 
ditions, for the rate of wages has advanced very sharply this 
season. Space is also devoted to anal‘ sis of the farms that 


are so situated as tou make lumbering a side issue during the 


winter, largely increasing productiveness and giving more 
constant employment and better wages for labor. The cost 
of gathering an acre of the various cro s is shown, and alto- 
gether the pamphlet furnishes much valuable information as 


fo this importagt industry. 
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WEEKLY TRADE REPORTS. 


Boston.—There has been further progress made in reduc- 
ing retailers’ stocks of winter merchandise by means of bar- 
gain offerings and through the natural impetus of cold 
weather. In time this must tell beneficially upon wholesale 
trade and upon the principal industries, but where goods 
for next fall and winter consumption are being offered by 
producers business is not active as a rule, buyers being very 
conservative. The boot and shoe industry shows the best 
results in this direction, and in fact in all departments is the 
best placed of New England industries. High and advan- 
cing prices prevent a good movement from first hands of 
cotton goods, buyers operating wholly in a hand-to-mouth 
way and not for future requirements. New woolen goods, 
opened at low prices, have not attracted a big volume of 
orders to the mills. Conservatism is marked in this indus- 
try. On the other hand, the low state of wool supplies at 
the mills causes a steady demand for the raw material at 
full prices. Building materials, plaster, &c., are still quiet. 
The market for lumber is slow, with few important orders 
being placed, the stormy weather hindering the movement. 
Prices, however, are steady, and it is believed the output of 
the spruce mills will be absorbed by the consumptive re- 
quirements of the future. Drugsand chemicals are in better 
demand. Dyes and tanning materials are moderately active. 
Linseed oil and spirits of turpentine are firm and higher. 
Trading in groceries is moderate. Paper market is steady 
and quiet, with some mills running part time and others 
fully occupied. Foreign trade shows a falling off from last 
vear. Since January the value of imports has been $2,468, - 
373, compared with $3,184,176 in the corresponding period 
of 1903, while exports for the same time were $3,736,940, 
compared with $4,301,387 last year. 

Philadelphia.—The manufacturers of ingrain carpets 
are well employed and report orders as very satisfactory and 
are receiving many duplicates. Manufacturers’ and uphol- 
sterers’ plants are only partially employed. Manufacturers 
of cotton goods generally have restricted their output in 
consequence of the sharp advance in cotton. The dry go ds 
market is quiet and wholesale and commission houses report 
buyers very conservative, and purchases cover immediate 
needs only. The men’s clothing trade for the spring hasrun 
considerably behind a year ago. Retailers are cleaning up 
heavy-weight stocks, and are buying spring goods carefully. 
Sales to date will average not more than 75 per cent. of those 
of ayearago. The cloak and suit trade are just commencing 
on spring business. They have closed a successful s ason 
and the outlook in that line is fairly good. The skirt and 
shirt-waist trades are not very active. Little work is being 
done in the building line on account of the extreme cold, and 
retail lumber yards and dealers in builders’ materials gen- 
erally are consequently doing only a limited business. About 
the usual amount of orders are being placed with wholesale 
dealers and‘manufacturers of lumber, and prices as a rule 
remain firm. Collections are reported fair. 

In the carriage hardware lines, while trade has fallen off 
somewhat, the volume is still somewhat above the average. 
Carriage and wagon builders report very little new work 
coming in, but all of the shops are busy on repairs. Dealers 
in electrical goods report a very fair volume of business and 
increasing demand, though collections are slow. The stove 
trade is active, with good demand for household goods. 
Machine shops are, as a rule, well employed ; prices, however, 
are reported close and collections somewhat slow. Whole- 
sale paper dealers report a good and steady demand ; prices 
firm, with a tendency to advance on some grades. Collec- 
tions satisfactory. Wholesale jewelers report but little de- 
mand for goods. Collections for sales made during the 


holiday season were quite satisfactory. The wholesale liquor 
business is in fair condition, but the local retail business is 
poor. : | 


In the wholesale grocery line, a fairly active business is 


being transacted, but shipments have been delayed, owing 
to weather cenditions. Brokers report that in some lines 
there has been but little demand for goods, except to fill 
immediate wants. In canned goods, the price on corn is 
firmly held; Maryland pick is quoted at $1.00, fancy cut at 
$1.40 to $1.50, and standard cut at $1.10 to $1.20 Packers 
of tomatoes are not offering any goods below existing market 
price. Maryland pack f. o. b. factory 624 cents per dozen ; 
Jersey pack, 80c per dozen, but few offered. 

Pittsburg.—The general lines of merchandise are dull. 
Dry goods in some lines arein fair demand, but on the 
whole the market is quiet. Demand for cotton goods is 
light, caused by the high prices. Expressions are favorable, 
however, as to the outlook for the year. As a rule collec- 
tions are somewhat slow, and jobbers and retailers are com- 
plaining of the quietness of the market. The hardware 
market is still quiet. Seasonable lines are in fair demand, 
but orders are small and dealers are purchasing only neces- 
sary wants. Prices are holding fairly well. Lumber is in 
moderate demand and the market is still weak. Outlook 
for building is not very encouraging as yet. Building per- 
mits granted during December, 1903, consisted of 64 new 
buildings, 25 additions and 23 alterations, aggregating 
$344,666, compared with 132 new buildings, 22 additions 
and 28 alterations involving $697,724 for December, 1902, a 
decrease of over $350,000. The window glass market is un- 
changed. There have been a number of factories started 
and others that had started a few months ago have blown 
out. The productive capacity is not over 1,000 pots, about 
sufficient to meet the demand. The failure of a number of 
factories to mutually arrange in regard to prices and other 
conditions of the market is having an effect, and the market 
is gradually working back into its demoralized condition of 
the past two years. Wages are high and prices low, with 
considerable cutting. Stocks on hand are small and sizes 
broken. Buyers supply only urgent needs and continue to 
assume a Waiting attitude. Plate glass is in usual demand 
and prices apparently satisfactory. Tableware is in season- 
able call and prices about the same as last year. 

Baltimore,—Manufacturing and jobbing lines are nor- 
mally active, and while some complaint is heard as to slow 
collections from the rural districts, current business is of 
good volume and the prospect bright. Manufacturers of 
clothing report moderate orders, for filling in purposes; 
collections are as a rule up to the average, and prices are 
very firm. The outlook in the hat line for spring appears 
good. Both manufacturers and jobbers are well supplied 
with orders, though buyers seem to be unusually cautious in 
their purchases. The volume of trade is about the same as 
last year. The furniture factories report but little business 
offering. Collections are poor and the market unsettled, 
with prices weaker. The coffee market is very strong, with 
an active demand, and dealers are holding stocks on hand 
in anticipation of further advances. Sugar is quiet, prices 
unchanged, with but little demand. 

Cincinnati.—Retail trade has been fairly active during 
the past week and was somewhat stimulated by the clear 
cold weather which has prevailed. Principal trade was in 
wearing apparel, the week comparing favorably with the 
same period of last year. Wholesale groceries are in good 
demand and prices are firm. Wholesale dry goods houses 
report a good trade for the week, heavier articles for winter 
use being the most active. Traveling salesmen obtain in 
this line their full quota of orders. The provision market 
has been strong, with prices firm and in some lines an 
advance has been made. The whiskey market has been 
firm and quiet, showing a slight improvement over last 
week. There is better inquiry and a good trade is predicted 
for the near future. 

Cleveland.— Retail business is good, and is up to that of 
the corresponding period of last year. Building material is 
in good demand, manufacturers are busy and prospects for 
spring trade are favorable. Collections are satisfactory. 
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Chicago,—Trade has run somewhat unevenly. There is 
improvement in manufacturing, but returns indicate some 
falling off in railroad traffic and retail distribution has been 
affected by unfavorable weather. Eastbound shipments of 
food stuffs disclose a sharp falling off. Wholesale business, 
however, is steadily advancing, house dealings being good, 
and orders come in freely from the road salesmen. Buying 
is better in most branches of seasonable dry goods and foot- 
wear, and the demand for clothing, cloaks and suits has 
strengthened. Country merchants show a readier disposi- 
tion to take hold of most lines of spring goods. Other lines, 
such as groceries, canned goods, drugs and paints are in fair 
request. Mercantile collections are fairly good locally and 
satisfactory in the interior. Receipts of lumber are some- 
what under the volume a year ago and the yard stocks are 
not over large. Current demand for hard woods and other 
stuffs required four manufacturing purposes has shown some- 
what better and there is now an improvement in the needs 
for building purposes. Prices are firmly maintained and the 
outlook is regarded good for an active spring trade. Furni- 
ture making and wood working proceed briskly. New build- 
ings, $441,500, are 138 per cent. over corresponding week of 
1903. Real estate sales, $2,038,836, have decreased 19 per 
cent. Bond dealings have increased and choice issues are 
in request by investors, but sales of local securities decreased 
40 per cent., and the ten active stocks averaged a decline of 
$1.00 per share. 

Minneapolis.—Grocery jobbers report a satisfactory 
volume of orders at fair prices, but collections are still slow. 
Iron and hardware sales about equal to a yearago. Dry 
goods and woolens are slow. Lumber in all lines is season- 
ably quiet. Receipts for the week have been 2,640,000 feet ; 
shipments 3,936,000 feet. 

Louisville.—Business is very active with manufacturers 
of plows, spring trade being unusually good Spring orders 
with manufacturers of clothing show an improvement of 
about 15 per cent. in volume over the same period last year. 
The demand is stronger for this season than before for the 
better grades of clothing, with little or no demand for the 
cheaper grades, except in outlying districts. Payments 
are satisfactory. Manufacturers of tobacco have an en- 
couraging demand. Owing to the sharp advance in all lines 
of cotton goods, merchants are placing liberal orders. 
There is a better feeling in hardware ; pricesare firm. Paints, 
oils and glassware are opening up nicely and trade is ahe:d 
of last year. Jobbers of whiskey and drugs are transacting 
a fair volume of business, while sales are about 10 per 
cent. better than for the same period of last vear. Collec- 
tions during the past two months have shown improvement. 
There is more activity in grain, better demand and freer 
movement, with higher prices. The demand for money at 
the banks has abated somewhat, though fairly good. 

Atlanta.—<A good trade is reported in dry goods, shoes, 
hats, notions and groceries. Lumber is active, with good 
demand, except in hard wood, which has been quiet for 
thirty days. Manufacturers of furniture report good trade 
and factories are running on full time. Considerable build- 
ing is in progress and material men report a satisfactory 
trade. Collections generally are only fair. Retail trade is 
opening preparatory for the spring demand. 

Dallas.—Open weather during the winter has affected 
retail trade in dry goods, clothing and shoes. Business in 
other lines has been quite active, with money in free circula- 
tion as a result of last year’s good crops and high prices 
obtained for cotton. Agricultural houses report a heavy 
demand for implements of all kinds. Saddlery and harness 
houses are behind with orders, and a better tone is apparent 





in all circles of business. Collections have been above the . 


average. 
New Orleans.—Jobbers of groceries, provisons, hard- 
ware and dry goods report an active business and the move- 
ment of merchandise comparatively large. Manufacturers 
also report a good trade. In elothing and shoes business is 
only fairly good. Collections continue good. 
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San Francisco.—Value of imports at San Francisco by 
sea, exclusive of Hawaiian Islands and domestic produce 
from Atlantic ports for 1903, was $26,859,294, while the duties 
collected on the same were $7,621,157, against $36,102,642 
for imports, and $7,648,434 for duties in 1902. Staple im- 
ports for 1903 were 34,019,000 pounds coffee; 30,596,400 
pounds rice; 9,592,000 pounds tea and 610,787,300 pounds 
sugar. In 1902, the imports were 29,555,500 pounds coffee ; 
29,426,100 pounds rice; 6,045,800 pounds tea and 531,070,- 
700 pounds sugar. The proportion of Central American 
coffee in these totals was 30,338,300 and 23,984,800 pounds, 
respectively, and of Hawaiian sugar, 596,604,500 and 520,- 
232,500 pounds, respectively. Arrivals of new crop coffee 
and sugar from both of these sources are now coming for- 
ward freely. All the Hawaiian plantations are grinding 
sugar, and vessels for New York and Philadelphia have the 
right of way in preference to those of San Francisco. Steamer 
Hawaiian has taken on 5,090 tons for Delaware Breakwater. 
Steamers Conemaugh and Pennsylvania, and two sail ves- 
sels were to follow. All the planters are to send a portion 
of their product this year to eastern refineries, and a large 
fleet has been engaged for the purpose. Exports from this 
port for the week ending on the 16th were valued at 


$705,900. Steamer for China on the 15th took 1,350 flasks 
quicksilver ; 400 tons pig lead and 330,000 Mexican dollars. 
The coin was for Hioga, and is the largest shipment to that 
port in many years. Last Japan steamer brought 500,000 
yen in gold. These movements are incidents of the war 
preparations. Steamer for Panama on the 16th took 67,000 
gallons wine, 25 tons beans, 40 tons wool in transit for New 
York. There were no wheat shipments for week ending on 
the 20th, but the equivalent of 82,000 bushels of wheat in the 
form of flour was shipped and 11,500 bushels barley. There 
are only two vessels in loading grain list, representing 3,400 
tons of tonnage, against 22.400 tons last year. There are 
L0U,000 tons of tonnage in free list, against 84,000 tons last 
year. Vessels continue to leave in ballast for Australia, 
seven having been ordered away in the past week. Report 
of Alaska Packers’ Association shows 1,334,824 cases salmon 
for 1903, against 462,650 cases in 1902 and 9,637,300 cases for 
the past eleven years, during which the number of canneries 
in operation have been increased from 13 to 23. Profits for 
the whole period were $8,409,040 and dividends paid 
$4,552,597. 

Tacoma.—A valuable cargo arrived from the Orient, 
consisting mainly of hemp. 

St. Lomis.—Business in the dry goods line is assuming 
some proportions, and is larger than for the same time last 
year. Buyers from near and far off points are in fair at- 
tendance, while the orders from the traveling salesmen are 
also of a liberal character. The shoe trade is picking up, 
und is normal. Clothing and hat sales likewise show an in- 
crease. Drugs are active, and groceries and hardware 
fairly so. The local retail trade is only moderately active. 
Collections good. 

Kansas City.—Retai!l implement and hardware dealers 
in the country tributary to this city are in convention here, 
and jobbers in these lines are busy. Trade is active in dry 
goods and prices advancing in shoes. Notions trade is 
quiet, attributable to the mild winter weather. Groceries 
and drugs are fairly active. Collections are only fair. 
Retail trade is fair. 





Conditions in Canada. 


Montreal.—Wholesale trade is satisfactory. In heavy 
metals there appears to be some hanging back on the part 
of buyers in anticipation of easier values, but in most other 
lines there isa very fair seasonable movement. Wholesale 
dry goods men are very busy. Collections are unsatisfactory. 


Quebec.—Travelers are sending in fair-sized orders and 
weather conditions have favored trade generally. Collec- 
tions are satisfactory. 


Torouto.—General wholesale trade is more active. In 
the dry goods line orders are coming in well, and groceries 
are fairly active. Hardware and metals are quiet. Wheat 
has advanced in price. 

Halifax.—With plenty of snow and good roads, con- 
ducive to traveling, trade shows more activity than is usual 
at this time of the year. Collections, however, are somewhat 
slow and renewals frequent. 


= continues quiet since the holi- 
ys. 
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BANK EXCHANGES. ~ 

Bank exchanges this week at ail leading cities in the 
United States are $1,932,261,640, a loss of 13.1 per cent. com- 
pared with last year, and 6.5 per cent. compared with the 
corresponding week in 1902. Exchanges are considerably 
reduced, though the loss is not so large as in some of the 
months last year. For January to date there is a loss com- 
pared with both preceding years. Figures for the week and 
average daily bank exchanges for the past three months are 
given below compared for three years: 






































Week, Week, Per Week, Per 
Jan. 21, 1904. Jan. 22.1903 Cent. Jan. 23, 1902. Cent. 

Boston ....... $139,024,754 $16',333,552 —14.9 $136,367,536 + L9 
Philadelphia.. 119,945,663 128,033,659 — 6.3 117,481,413 + 2.1 
Baltimore. .... 23,074,215 24,163,574 — 4.5 25,630,788 —10.0 
Pittsburg ..... 37,511,053 45,138,037 —16.9 45,289,245 —17.2 
Cincinnati .... 24,762,950 25,884,800 — 4.3 20,379,000 -+-21.5 
Cleveland... .. 16,000,000 17,235,495 12,588,795 
Chicago....... 180,392,439 180,812,386 — .2 167,137,768 7.9 
Minneapolis 14,275,666 15,137,901 — 5.7 13,833,453 3.2. 
St. Louis ..... 56,276,557 49,069,198 +-14.7 52,842,164 6.5 
Kansas City .. 22,194,608 22,167,660 + .1 20.681,978 7.3 
Louisville. .... 10,952,772 12,486,222 —12.3 10,039,535 9.1 
New Orleans. . 25,146,323 18 661,183 34.7 16,203,822 55.2 
San Francisco. 30,348,896 29,699,824 2.2 21,495,520 -++-41.2 

Total .. .... $699,905,901 $731,823,491 — 4.4 9$659,971,017 + 6.1 
New York .... 1,232,355,739 1,490,607,258 —17.3 1,406,148,883 —12.4 

Total all. ... $1,932,261,640 $2,222,430,749 —13.1 $2,066,119,900 — 65 

Average daily : 
Jan. todate... $353,531,000 $423,515,000 —16.5 $393,801,000 —410.2 
December .... 324,478,000 349,340,000 — 7.1] 362,557,000 —10.5 
November.... 319,104,000 405,108,000 —21.2 479,736,000 —16.0 
October ...... 307,689,000 390,139,000 —21.1 324,916,000 — 5.6 





THE MARKET FOR RICE. 

Interruption to distribution of rice has caused consider- 
able complaint, and tended to give a firmer tone to the 
markets at the North, and a strong tone prevails at the 
South. The immediate effect of more attractive terms was 
to stimulate purchases, and the good quality of Carolina rice 
has continued to maintain prices above a parity with other 
producing sections. At New Orleans there is especial 
inquiry for Honduras grades. Southwestern centers are 
shipping freely to New Orleans and the Pacific coast. For- 
eign markets are firm, with only a moderate volume of trade 
in progress. 
ana crop movement to date shows receipts of 1,328,180 sacks 
rough, against 1,045,180 sacks last year, and sales of 822,251 
pockets cleaned compare with 844,217 pockets a year 
ago. 

NEW ORLEANS.—The market for rough rice is strong, 
with an upward tendency in prices, especially for the higher 
grades. Clean rice isin good demand, and the market strong, 
with offerings moderate. Prices were not changed, but the 
market closed strong. 





THE COFFEE MARKET. 

Sensational events are now frequent in the market for this 
staple which was so long in a condition of stagnation. Fur- 
ther advances have lifted No. 7 Rio spot more than 60 per 
cent. above the low record of last year, and the options have 
shown strength and activity. Low estimates of Brazil pro- 
duction are still popular, and receipts for the current crop 
year have fallen 300,000 bags short of the previous season to 
date, but the domestic visible supply of Brazil grades is still 
half a million bags larger than the heavy holdings at this 
time in 1903. Mild grades share the better feeling, with an 
increased demand and large sales of Maracaibo for future 
arrival. 

NEW ORLEANS.—Trading in coffee is of good proportions 
and the movement continues comparatively large at good 
prices. 





RAW AND REFINED SUGAR. 

A fair amount of business has cleaned up supplies of Cuban 
sugar, including several sales to arrive. Trading was 
accomplished on the basis of two cents, cost and freight, for 
centrifugal 96 degree test. New business in refined sugar is 
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According to Dan Talmage’s Sons, the Louisi- - 


slow, and only a limited amount of withdrawals on old con- 
tracts are reported. Quotations remain unchanged. 

NEW ORLEANS— Plantation sugars are in good demand and 
receipts are liberal, but offerings are moderate. Prices are 
unchanged. Molasses and syrups are quiet and steady. All 
offerings, however, are being readily absorbed at full prices. 


RAILROAD EARNINGS. 


Earnings for the second week of January are considerably 
improved over the first week, showing that the loss reported 
for the first week was due to temporary causes. Total 
gross earnings of all railroads in the United States reporting 
for January to date are $12,097,098, a gain of 3.9 per cent. 
compared with last year. The same roads for December 
reported an increase of 5.7 per cent. while earnings of the 
leading roads for that month are 6.2 per cent. larger than 
in the corresponding month of 1902. Traffic apparently 
continues larger than last year, though a loss appears in 
some important lines. In the following table is given 
earnings of roads reporting for January to date, compared 
with last year; also earnings of the same roads for the first 
half of December, and earnings of all leading systems report- 
ing for December and the two preceding months: 








1903. 1902. Per Ct. 
Jan., 2 weeks..... $12,097,098 $11,644,550 Gain $452,548 -++ 3.9 
Dec., 2 weeks..... 13,518,316 12,793,843 Gain 724,473 -+- 5.7 
Dec., month...... 53,071,735 49,975,615 Gain 3,096,120 z 6.2 
Nov., month...... 54,250,904 52,166,580 Gain 2,084,324 4.0 
Oct., month...... 59,564,730 57,004,456 Gain 2,560,274 + 4.5 


There is little change in the December statement from the 
figures published last week. Considering the loss in traffic 
due to the depression in the iron and steel trades, and un- 
settled conditions in other lines, the irregularity of the grain 
traffic, as compared with December, 1902, and the falling off 
in live stock movement, it is rather remarkable that earnings 
should continue to gain. The larger movement of cotton 
would naturally add to the earnings of Southern roads and 
there is a considerable gain over the preceding year, but all 
classes of roads, except Pacific, also report an increase. 
Earnings of roads, compared by classes, with mileage included, 
and the gain over the preceding year, are given below: 























—Mileage——. -—~Gross Earnings—. Per 

1903. 1902. 1903. 1902. Cent. 

Trunk, East’n..... 7,306 7,204 $11,632,804 $11,154,600 + 4.3 
Trunk, West’n .... 6,569 6,566 4,837,474 4,512,379 +- 7.2 
Cent. West........ 9,518 9,501 6,750,259 6,606,716 -- 2.2 
GrOMSOES. ..cccece: 1,469 1,412 584,134 478,476 +-22.1 
Southern.......... 18,783 18,548 11,846,230 11,020.177 + 7.5 
South West........ 15,671 15,215 10,367,647 9,047,716 +14.6 
PO wtsrinsescsee 10,735 10,367 7,053,187 7,155,551 — 1.4 
U. S. Roads .... 70,051 68.813 $53,071,735 $49,975,615 + 62 
es 7,748 7,590 4,221,000 3,914,000 -+- 7.8 
Moexican..........- 4,302 4,041 2,993,473 2,779,503 + 7.7 
a ee--- 82,101 80,444 $60,286,208 $56,669,118 -+ 6.4 





SHIPBUILDING FOR 1903. 


The report of the Commissioner of Navigation of the United States 
for the six months ending December 31, 1903, shows that during that 
period there were built in the United States, and officially numbered, 571 
sail and steam vessels with an aggregate of 177,067 gross tons, as follows: 


























Sail Steam-—— 

Woop. No. Gross. No. Gross. 

Atlantic and Gulf............ 187 20,838 140 7,530 
PP a ccuaekhdeese bees 4 69 Ri amie 
IN a oe ee nae 12 2,081 55 6,787 
ee ais tee 3 36 33 755 
Western rivers..............- ‘it aie 85 5,623 
I a in 6k Send abn .. 206 23,024 313 20,695 
Sail—— -—Steam—, —Total— 

STEEL. No. Gross. No. Gross. No. Gross. 
Atlantic and Gulf ..... 2 6,956 20 36,077 349 71,401 
i. = ie i ogei és sie + 69 
cet cacasésotsse ae Se 4) 2 753 69 9,621 
a _—" 28 89,562 b+ 90,353 
Western rivers........ -- aaa a eile 85 5,623 
TOE 4s oxic ‘idatieeanien 2 6,956 50 126,392 571 177,067 


During the corresponding six months in 1902 there were built and 
numbered 627 vessels, with an aggregate of 171,599 gross tons. For the 
calendar year of 1903 there were built and numbered 1,157 vessels of an 
aggregate tonnage of 381,970, against 1,262 vessels of 429,327 tons in 1902 
and 1,322 vessels of 376,129 tons in 1901. The number of vessels built in 
1903 was smaller than in either of the previous years, while the aggregate 
tonnage was smaller than in 1902, but larger than in 1901. 
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CHEESE TRADE OF MONTREAL. 


MONTREAL.—Since the close of navigation trade in cheese 
at this center has naturally been comparatively quiet, though 
shipments for the week ending January 16 were over 50,000 
boxes. Holders are now quoting 10} to 104 cents for fine 
October makes, and 1034 to 11 cents for fine Septembers. 
The season of 1903 opened with comparatively high prices, 
owing mainly to the very low stocks in Great Britain, and a 
period of marked drouth during May and the first half of 
June. First offerings of finest Western makes realized 13 
cents, with a range of prices reaching down to 10% cents for 
goods made in the French districts. With the breaking of 
the dry spell quotations declined to a range of from about 9 
to 104 cents, but when the September make came in a strong 
speculative movement developed among buyers, resulting in 
prices being run up to from 104 to 124 cents. The reaction 
which followed is believed to have wiped out the profits of 
the season for quite a few operators. 

The growth of cheese exports at Montreal—the great 
center of the Canadian cheese trade— during the past quarter 
of a century, has been little short of phenomenal, and the 
possibilities in this direction, as estimated by even the most 
sanguine of the first promoters of cheese manufacturing for 
export, have been far exceeded. For the shipping season 
ending December 1, 1903, shipments of cheess from Montreal 
were 2,395,932 boxes, which, at the reasonable average of 
75 pounds per box, reaches a total of 180,000,000 pounds, 
representing an estimated return to Canadian dair) men and 
farmers of over $20.000,000, to which add the value of cheese 
stocks held at the close of navigation in cold storage, largely on 
British account, and the result would be nearly $25,000,000. 
In the following table exports from Montreal for the past 
twenty-five years are shown: 





Year. Boxes. Year. Boxes. Year. Boxes. 
EER GA 2,395,932 a ad 1.726,058 I oa 1,076,601 
SRS 2,109,171 - 1,682,946 ESET 1,108,448 
elias 1,791,613  1892........ 1,608,353  1883........ 859,812 
Se 2,077,482 — 1,352,670 CT 677.211 
1899........ 1,896,496 1890........ 1,486,220 1881........ 551,847 
eit et 1,888,875 i 1,157,854 ee 507.009 
Mtbvca ses 2,102,085 SASS 1,134,349 IIT 518,249 
See 1,726,226 a 1,104,065 ee 467,676 
SE 1,716,007 ARE ar Si 891,065 


Montreal now practically controls the cheese trade of 
North America, and as its trade has increased, there has 
been proportionate decline in the business at New York, 
from which port the largest shipments were at one time 
made. Statistics compiled from the reports of the New 
York Produce Exchange show that whereas the exports 
from that port were 145,486,900 pounds in 1878, the ship- 
ments for the period from January 1 to December 1, 1903, 
were only 25,991,680 pounds, a difference in favor of Mon- 
treal of considerably more than 150,000,000 pounds. 

In the earlier years of the trade the shipments were 
mainly confined to London, Liverpool and Bristol, but now 
quite an extensive trade is done with Glasgow, Manchester 
and Leith, while there is a growing business with Cardiff, 
Aberdeen, Newcastle and Belfast. The Government recog- 
nizing the great importance of this trade has judiciously lent 
its aid to the securing of proper storage and transport facili- 
ties. Through the Department of Agriculture, cool curing 
rorms have been established at Woodstock, Brockville, 
Cowansville and St. Hyacinthe, prominent dairying centers, to 
which factorymen in the surrounding districts can ship their 
cheese as soon as made, for curing at a low temperature. 
They also arranged for an iced cheese car service over 
various lines, for the warm period extending from the lst of 
July to the middle of September, and in other ways have 
exerted a fostering influence with excellent general results. 
The ‘e has also been a disposition on the part of many cheese 
makers to better the quality of their output, and a very 
general improvement is reported in factory buildings and 
equipment, with the result that the better methods employed 
have borne excellent fruit, the standard of quality showing 
marked gain the past few years, and higher prices have 
been realized. | 


CHICAGO TRADE IN BUTTER AND CHEESE. 


CHIcAGO.—Receipts of butter for the year 1903 were 
232,031,484 pounds, against 219,232,452 for the preceding 
year. Shipments were 197,620,859 pounds, against 201,787,- 
285. Since the opening of this year receipts have reached 
7,311,343 pounds, against 6,165,921 last year. In December, 
1902, quotations averaged 284c. for extra creameries, while 
in December last the best average was 254c. In April, 1903, 
the bigh price of the year, 28}c. was recorded. The present 
year opened with considerable stocks in storage and in the 
hands of dealers. Receipts thus far do not indicate any 
effort to curtail production. Shipments aggregate 8,253,433 
pounds, against 7,425,922 for the first two weeks of 1903. 
The local demand has fallen off, and as supplies are abun- 
dant a natural decline has occurred, prices now being for 
extra creamery 204c., against 234c. at the opening of the 
year. Dairies, choice Cooleys, opened at 2lc. and are now 
quoted at 180@19c. The lowest point for choice creamery 
quoted last year was 184c. at the close of July. Trade opin- 
ions incline to the view that values will show some shrinkage 
during the coming spring. The market is well supplied 
with ample stocks to select from. ‘The accumulation is due 
to an unusually heavy fall make. 

Receipts of cheese for 1903 were 82,129,852 pounds, against 
88,728,330, a decrease of 6,598,478 pounds. Shipments were 
97,277,351 pounds, against 52,689,285, an increase of 4,588,- 
076 pounds. Receipts for the present year thus far 2,112,- 
364 pounds, against 2,319,182 last year, and shipments 
2,122,677 pounds, against 2,025,127. Last year’s market 
was on a satisfactory basis until September, when prices 
mounted to the highest average ina decade. This seemed 
to induce increased production and stocks were forced on 
the market. The foreign business was not as large as ex- 
pected, but heavier shipments were made to the South. 
The close of the year found prices low and weak. At the 
opening this year Daisies were quoted at 104@10}c., and 
Young Americas at 10}c. Buying since then has shown 
some added strength and the market is in easier condition, 
although the available supplies in local storage are consid- 
erable and thought to be heavy with country producers. 
Values of the grades mentioned have not changed during 
the past two weeks 





SHIPBUILDING IN MAINE. 


A Bangor dispatch reviews the shipbuilding in Maine for the past year. 
While business in the Maine shipyards has been brisk, the tonnage this 
year is 1,200 below that of last year and far below the great year of 
1901. The building for the past year by districts is as follows :—Bangor, 
1,237 tons; Belfast, 1,922 tons; Bath, 21,310 tons; Castine, 97 tons; 
Machias, 307 tons; Passamaquoddy, 84 tons; Portland, 1,143 tons; Wis- 
casset, 1,143 tons; Waldoboro, 9,853 tons; total, 36,058 tons. The total 
for 1902 was 37,201 tons and for 1901 was 47,146 tons. 

Prospects for the coming season are promising, and it is probable that 
the tonnage will equal the past year, although there are at present no 
indications of a phenomenally busy year. 

In the Bangor district E. & I. K. Stetson will buiid at Brewer a four- 
master of about 1,400 tons, which will be followed by another of about 
800 tons. 

In the Belfast district H. M. Bean, of Camden, will build two five- 
masted schooners of 2,500 tons and 2,200 tons. At Rockport Carleton, 
Norwood & Co. have a 1100-ton four-master on the stocks for Capt. J. B. 
Crocker, of Franklin, Mass. 

At Rockland Cobb, Butler & Co. are building a schooner which will be 
called the Hdward B. Cole, on the lines of the famous fast-sailing Jacob 
M. Haskell. They have also under way a 100-ton schooner for Capt. C. 
W. Sprague, of Stockton Springs. I. L. Snow & Co. are building a 300- 
ton schooner. At Boothbay W. I. Adams is building a 1,000-ton four- 
master for Capt. Andrew Adams and others, of Portland. 

At Belfast G. A. Gilchrist will build another dredger for the United 
States Government, a steamer of the ‘“‘sand-sucker” type. In the 
Machias district, at Millbridge, Capt. Warren Sawyer will build a four- 


master of 1,500 tons, and the Sawyer Bros. two three-masters of about 


350 tons each. 

In the Waldoboro district, at Thomaston, Dunn & Eliot and Washburn 
Bros. have each a large four-master on the stocks. At Waldoboro a 
2,500 ton five-master for the Palmer fieet will be launched in April. 

In the Portland district two small steamers are being built. This 
makes a total tonnage of about 30,000 on the stocks or under contract. 
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NEW ZEALAND’S NEW TARIFF. 


It is announced that a fortnightly steamship service is to 
be established by the White Star Line between British ports 
‘and those of New Zealand. Heretofore, there has been only 
a monthly sailing service. At present there are two steam- 
ship lines running direct from New York to New Zealand, 
and these lines are capable of taking care of the present 
trade. A material enlargement of the commerce between 
the United States and the British Colony might conceiva- 
bly render this new English line of great service to American 
shippers, but in considering this possibility some attention 
should be paid to the new preferential tariff enacted by New 
Zealand. 

The bill became a law on November 19, 1903, and is entitled, 
‘‘An act to encourage trade with the British Empire by 
imposing extra duties on certain imports, and to provide for 
reciprocal trade with foreign countries.” It increases the 
duty on one article, cement, 100 per cent., enhances that on 
the bulk of commodities 50 per cent., and certain goods pre- 
viously on the free list are charged a duty of 20 per cent. 
The interest of the United States in this matter is obvious, 
from the fact that while the total imports of the Colony have 
increased 64 per cent. since 1893, its imports from the United 
States have increased 248 per cent. The total value of the 
imports last year of articles affected by the bill was $8,023,935. 
Of this, $5,949,240 came from the United Kingdom and its 
possessions, $2,072,195 from foreign countries and $1,183,095 
from the United States. Our heaviest exports to New Zealand 
last year were: Boots and shoes, $413,725; hardware, $236,- 
510; printing paper, $227,775; iron and steel, $201,550, and 
bicycles, etc., $108,200. A number of articles, among them 
iron and steel and printing paper, which were last year on 
the free list, are now subjected to the tax of 20 per cent. 

A word should be said regarding American boot and 
shoe exports, which constitute the largest item in ship- 
ments from the United States to New Zealand. Formerly, 
this industry was one of the leading industries of the colony, 
but in the past decade there has been a steady decline. 
Only recently it was expected that the United States would 
continue to make good strides in introducing manufactures 
in this line in New Zealand, but it is evident that the new 
tariff is aimed particularly against American boots and 
shoes. In the debates on the bill the Premier spent much 
time in quoting figures showing how imports from foreign 
countries to New Zealand had increased of late years, par- 
ticularly those from the United States, ‘‘an increase which,” 
he contended, ‘‘ showed that it was necessary to take some 
definite action in the matter.” And in this connection he 
referred to the increase proposed on boots and shoes, saying 
it would not affect the people of the colony at all, except in 
regard to foreign articles, and the colony would be fully 
able to meet the requirements. 

The consular department of the United States Govern- 
ment represents that opinion differs in Auckland regarding 
the real outcome of the new tariff. It is stated that the 
farmers will be very adversely affected by the measure in 
the matter of wire fencing. Fencing wire was previously 
on the free list. At the time the new law was passed Eng- 
lish wire was about 30s. ($7.20) per ton dearer than Ameri- 
can wire; but, with the preferential tariff, America will be 
put out of the market by English goods, asserts our consul 
at Auckland, and the probability is that the farmers will 
have to pay about $10 a ton more for their wire than at the 
present time. The manager of a large hardware firm is 
quoted as saying that for some years past most of the rails 
used in the colony have come from the United States and 
Germany, but that hereafter they will come from Great 
Britain, where higher prices have been quoted than in 
either of these countries. The same remark, he said, ap- 
plied to lamps and other articles. 

On the other hand, it is asserted that the schedules have 
been carefully framed so as to interfere as little as possible 
with those articles which are imported largely from foreign 
countries and which are indispensable to the Colony. Among 
these are American axes and other tools and agricultural 
implements and machinery, in regard to which the United 
States is better able to meet eolonial requirements than 
British manufacturers are. Kerosene is another item not 
included in the schedule. 








MONEY AND BANKS. 


Less noteworthy events have characterized the course of 
the local money market during the past week. Ease has 
continued, and, in fact, increased to some extent, which 
was natural in view of the heavy receipts of cash from the 
interior. These arrivals of returning funds have been larger 
than usual. as might be expected in view of the fact that 
the preceding outgo was far in excess of normal. As the 
farm products are marketed and winter restricts agricultural 
activity, there is little need for a large circulation, and the 
accumulated cash at country banks seeks the small interest 
allowed by institutions in the reserve cities, notably New York, 
where Wall Street operations are usually accelerated by the 
cheapness of money. Thus far this year the increase in 
speculative activity has been small, but more borrowing for 
that account is noted. ‘Thus far the supply of money is 
clearly in excess of demand, and consequently the ease is 
pronounced. That borrowing has appeared in some depart- 
ments is evidenced by the steady expansion of the loan 
item in the weekly averages of the associated banks, in four 
weeks a gain of $55,000,000 being reported. Part of this 
was undoubtedly preparation for January disbursements 
and part in the nature of temporary investment in foreign 
exchange, owing to the attractive prices ruling a few weeks 
ago. These features are of a temporary nature. A small 
amount of gold arrived at the Pacific coast from Japan and 
was promptly available at this center through Sub-Treasury 
transfer. 

Call money has ranged from 1} to 24 per cent., the middle 
figure of 2 per cent. prevailing most ofthe time. Short term 
time money is not wanted, and as low as 34 per cent. has 
been quoted for thirty to ninety days, with few inquiries. A 
fair amount of business was transacted in four to six months’ 
‘oans at 4 to 44 per cent. Increased ease is noted in com- 
mercial paper, although there isa very good demand, espec- 
ially from eastern manufacturing centers. Best endorse- 
ments are quoted 44 to 4% per cent., and less well known 
names pay 5, 5$ and 6 per cent. 

FOREIGN EXOHANGE. 

Chiefly because of continued ease in the money market, 
rates for sterling and continental exchange have ruled 
remarkably firm. An additional supporting factor was the 
small supply of commercial bills, and there was also some 
purchasing of securities in this market for London account 
as the situation improved abroad. Owing to the extensive 
rise that has occurred in the rates of exchange recently, 
the market frequently develops irregularity, and sudden 
changes are not surprising. ‘The leading factor of unprece- 
dented offerings of cotton bills have ceased since exports 
became more normal. Daily quotations follow: 





Sat. Mov. Tues. Wed Thur. Fri. 
Sterling, 60 days..... 4.824 4.83 4.83 4.834 4 834 4.834 
Sterling, sight....... 4.853 4.86 4.86 4.84 4.86 ; 4.86 
Sterling. sables...... 4.86 4.86 4.86 4.86 4.86, 4.86 
Berlin, sight ........ 94.94 95 94.94 95 94.944 94.94 
Pe GC dcueeccece "5.18 3.174 5.174 "6.174 %*5.174 %5.174 
*Less 1-16 per cent. 
DOMESTIC EXCHANGE 
Rates on New York are as follows: Chicago, 20 cents 


premium; Boston, par; New Orleans, commercial 25 cents 
premium, bank $1 premium; Savannah, buying at 50 cents 
discount, selling at 75 cents premium; @incinnati, 20 cents 
discount; San Francisco, sight 15, telegraphic 174; Charles- 
ton, buying 1-16 discount, selling at 1-16 premium; St. 
Louis, 20 cents premium; Minneapolis, 50 cents premium. 
SILVER BULLION 

A violent reaction has occurred in silver, mainly owing to 
the decrease in demand from the Far East, and the fact that 
the preceding advance was overdone in anticipation of a 
much larger immediate demand by the United States Gov- 
ernment for Philippine coinage. There were also several 
large offerings in the London market which accelerated the 


decline. Daily quotations were as follows : 

Sat. Mon. Tues. Wed. Thurs. Fri 
London Prices.... 27.31d 26.94d. 26.37d. 26.12d. 26.25d. 26.25d. 
New York Prices... 59.00c. 58.12c. 56.87c. 56.37¢.  56.62¢. 56.62c. 
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FOREIGN FINANCES. 

A large gain of £1,181,323 was reported for the week in 
gold holdings by the Bank of England, while loans con- 
tracted £357,000, raising the proportion of reserve to lia- 
bility to 45.61 per cent., against 43.47 per cent. in the 
preceding week, and 32.28 per cent. at the opening of the 
year. The Bank of France gained slightly as to gold, and 
contracted loans 12,000,000 francs, while notes in circulation 
were reduced 32,725,000 francs. At London the security 
market improved under the benign influence of less war 
talk, higher consols, a splendid bank statement and cheaper 
money. Leading foreign bonds were all quoted higher, yet 
it is easy to see a note of nncertainty and caution in the 
financial atmosphere. Call money at London is quoted 23 
per cent., and time loans about 3}. At Paris the open 
market rate is now 2.81, and at Berlin a decline to 2} has 


occurred. 
FEDERAL FINANCES. 


The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 


Jan. 21,1904. Jan. 14, 1904. Jan. 22, 1903. 
Gold owned........... $88,021,519 $99,982,332 $100,005,548 
Silver owned.......... 17,651,930 13,969,473 13,932,245 


Once more there appears a decided loss in net gold, the 
total falling considerably short of the corresponding date 
last year, yet gross gold in vaults of the United States 
Treasury has steadily risen until the high-water mark is 
now $695,981,048. In national banks there is now $166,964, - 
865 of Federal funds, of which $7,999,222 represents the bal- 
ances of disbursing officers. The net available cash balance 
is $225,907,708. On regular operations for the month thus 
far there appears an excess of expenditures above receipts 
amounting to $2,181,679, reducing the surplus for the fiscal 
year to $6,244,182. 

NEW YORK BANK AVERAGES. 

Even more satisfactory than anticipations were the 
averages of the associated banks last Saturday, particularly 
in respect to the rise in surplus reserve. That funds are 
returning freely from the interior is well known, but the in- 
crease of over fifteen millions in specie also reflected the 
arrival of gold from abroad and very large disbursements 
by the Treasury. There was an increase in loans, as rates 
have fallen to a very attractive point. As stock market 
operations have not notably expanded, it is probable that 
settlement of foreign obligations was a feature, and the issue 
of new railway, municipal and government bonds doubtless 
called for special loans, although these should be of early 
maturity. There was reason for expanding loans at the 
close of the year in connection with annual settlements, but 
many of these are now paid. Still loans have steadily 
increased, in four weeks rising $55,000,000. As an offset, 
however, deposits have at last risen above loans, and itis to 
be hoped that conservatism will prevail. That money is in 


less demand is very clearly evidenced by the reduction of 


almost a million dollars in bank note circulation. The state- 
ment in detail compares with earlier dates as follows: 











Week’s Changes. Jan. 16,1904. Jan. 17, 1903. 

TE. J ceumepocnon Inc. $18,403,400 $934,395,600 $886,054, 100 
Deposits ............ Ine. 35,555,300 941,268,600 901,111,900 
Circulation.......... Dec. 920,600 43,777,000 45,500,300 
Dt tnesecocece Ine. 15,277,200 181,679,100 168,241,400 
Legal tenders....... Inc. 2,106,400 76,819,800 77,253,700 
Total cash ...... Inc. $17,383,600 $258,498. 900 $245,495, 100 
Surplus reserve ..... Inc 8,494,775 23,181,850 20,217,125 


Non-member banks that clear through members of the New 
York Clearing House Association report loans $78,845,400, 
a decrease of $704,600; deposits $88,885,400, a loss of 
$1,410,200; surplus cash above 25 per cent. requirements 
$785,450, against $620,600 in the previous week. 

SPECIE MOVEMENT. 
_ At this port last week: Silver imports $17,257, exports 
$1,247,860 ; gold imports $3,073,461, exports $95,300. Since 
January lst: Silver imports $77,900, exports $3,088,292 ; 
gold imports $6,193,979, exports $295,891. — 








THE BOSTON MARKET. 

Boston.—Money is easier. The outgo is moderate as the 
current demand is far from active. Borrowing rates are on 
the downward path and are lower than last week. If there 
is not a still further material reduction in rates it will be 
owing to other causes than low condition of bank funds. 
As low as 34 per cent. has been accepted on call loans but 
some banks still quote 4 per cent. Time money is decidedly 
weak at 44 to 5 per cent., and commercial paper is quoted at 
44 to5 percent. The clearing house rate was last quoted 
at 34 per cent. The principal items in the bank statement 
are: Loans, $176,887,000 ; circulation, $6,798,000; deposits, 
$134,570,000 ; due banks, $61,514,000; United States deposits, 
$6,413,000; with reserve agents, $29,889,000; exchanges, 
$13,966,000; due from banks, $17,625,000; legal tenders, 
$6,228,000; specie, $16,800,000 ; surplus reserve, $3,995,857 ; 
New York excess, $10,856,857. 


THE PHILADELPHIA MARKET. 

PHILADELPHIA.—The money market shows an easier 
tendency. The demand for new loans is light. Rates are 
quoted at 4 per cent. for call, and 5 per cent. to 6 per cent. 
for time money, with exceptional cases of the best names 
placed at 44 per cent. The condition of the national banks 
of Philadelphia for the week closing January 16, 1904, was 
as follows: Loans and discounts $183,266,000, decrease 
$109,000; reserve $58,566,000, increase $5,546,000; due 
from banks $29,156,000, increase $987,000; due to banks 
$84,414,000, increase $3,155,000 ; deposits $131,015,000, in- 
crease $3,386,000; circulation $10,455,000, decrease 
$83,000 ; percentage of reserve 31.4. 


THE CHICAGO MARKET. 

CuicaGo.—The prevailing discount rate is 54 per cent. 
Offerings of commercial paper were moderate, but improve- 
ment in this respect is looked for soon. Indications point to 
easier conditions during the next few months. Little busi- 
ness was done on collateral loans. Deposits show material 
gain, and funds are unusually plentiful for legitimate 
business. 

THE ST. LOUIS MARKET. 

St. Lours.—Influx of money continues fair. The banks 
and trust companies are not accumulating cash fast, how- 
ever, as the inquiry is of more than moderate proportions. 
Rates are steady at 5 to 6 per cent. inextreme cases on call 
and time loans. Regular customers with first class paper 
can obtain call loans at 5 and time loans at 5} per cent. 


MONEY CONDITIONS ELSEWHERE. 

BALTIMORE.—The monetary situation continues to im- 
prove slowly, and 54 to 6 per cent. are the prevailing rates 
of interest. 

CINCINNATI.—The money market is easing up a little, 
but as yet there has been no change in rates, 54 per cent. 
call, 6 per cent. time. 

CLEVELAND.—Money is in good demand and rates con- 
tinue firm at 6 per cent. 

KANSAS City.—Money market is easier. Demand ,not,so 
urgent, but continues fair and not felt, because of currency 
coming in from the country in large amounts. Rates con- 
tinue firm. 
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THE STOCK AND BOND MABKETS. 


The stock market showed decided strength during the 
week under the influence of a number of favorable develop- 
ments, not the least of which was the marked ease of money 
and the continued heavy gains in currency by the banks 
from the interior. An active buying movement in United 
States Steel securities also gives an impetus to prices and 
the latter were further helped by a pronounced improvement 
in the demand for practically all classes of bonds. The 
declaration of the full semi-annual dividend on Erie first 
preferred stock and the consequent dissolution of the voting 
trust was construed to indicate increasing harmony among 
railroad interests. There was asharp advance in the shares 
of the Northern Securities Company under purchases attrib- 
uted to important interests, who it was asserted looked for 
a decision by the United States Supreme Court early next 
week. The Far Eastern news was of the same variable 
character, but it failed to exert much influence, except that 
London sold considerably when the despatches indicated the 
imminence of war and practically stood aloof when they 
were of an opposite tenor. What was considered one of the 
best signs of improved market conditions was the fact that 
profit taking sales, which occurred from time to time, caused 
no material reaction in prices. While the bulk of business 


was apparently of a professional nature a growing outside 
interest was reported, particularly in the bond division, 
where there were marked signs of a considerable demand 
from investment sources. 


The United States Steel issues were the leaders of the 
market, particularly at the beginning of the week, and 
advanced sharply, being favorably affected by the reopening 
of various mills of the corporation throughout the country. 
It was also stated that orders were coming in more freely 
and that railroads were making inquiries. Advices from 
the South with regard to conditions were of a highly 
improved character and were taken to indicate a material 
recovery in the trade. The United States Realty shares 
scored a decided recovery from their recent depression. 
Early strength in Amalgamated Copper was based on talk 
of a possible increase in the dividend rate, but after a slight 
reaction again advanced on the declaration of the dividend 
at the usual rate. Pacific Mail at one time displayed 
marked strength because of the commandeering by the 
Japanese Government of the ships of the principal Japanese 
competitor, giving the company a new advantage in trade 
to the Far Kast. Some of the early strength in American 
Ice was attributed to the continuance of the contest for 
control of the company. 


There was much uncertainty with regard to the action of 
the Erie directors on the dividend on the first preferred 
stock, and shares of the company were for a time inclined 
to heaviness, With the declaration of the semi-annual divi- 
dend of 2 per cent., however, there was active buying of the 
stocks, the dissolution of the voting trust being regarded 
favorably. Rock Island was in good demand on the identi- 
fication of prominent bankers with the new financial plan 
of the company. There were no new developments with 
regard to Chicago & Alton, and despite some irregularity at 
times, the shares held their recent advance well. The fall- 
ing off in Missouri Pacific’s earnings for November caused 
comment and some slight heaviness, which gave way to 
strength later on buying, said to be for interests prominent 
in the company. Pennsylvania was again the subject of 
much peace-settlement talk, and a rather detailed state- 
ment in this connection was telegraphed from Philadelphia, 
which at that time had but little influence on the stock. 


Southern Pacific developed marked activity and strength, 
which it was said was preparatory to an early announcement 
of its refunding plan. The sale of a large amount of the 
Company’s 44 per cent. bonds to two prominent banking 
houses gave a further impetus to the shares. Union Pacitic 
Shared in this improvement, and some of the purchases 
were stated to be for London account, while others were 
attributed to interests identified with the company. Wis- 
consin Central shares continued in demand. Brooklyn 
Rapid Transit was still the subject of considerable talk of 
the same character as in recent weeks and the other traction 
shares improved in price, the personnel of the financiers 
who made the tour of inspection of the subway system 
giving an opportunity for favorable conjecture as to possible 
results. The strength of Minneapolis, St. Paul and Sault 
Ste. Marie was based on the heavy earnings of the company 








-—_- 


and the maintenance of dividends at present rates. 
Denver & Rio Grande scored some improvement as a result 
of the better labor outlook in Colorado. Illinois Central 
displayed more activity than for some time coincident with 
the declaration of the usual semi-annual dividend. Reading 
and the other anthracite coal stocks were influenced by 
improved conditions in the hard coal industry. 


The daily average closing prices for sixty railway, ten in- 
dustrial, and five city traction and gas stocks are appended: 


Last year. Sat. Mon. Tues. Wed. Thur. Fri. 
BEE csccccoses 108.13 89.18 89.75 90.37 90.55 91.36 91.60 
Industrial ........ 6256 47.51 48.07 47.97 47.99 48.96 49.46 


121.90 121.87 122.50 123.22 


The following table gives the daily amount of sales of 
stocks and bonds on the New York Stock Exchange, with 
the weekly and yearly totals, as compared with 1903 and 1902: 


STOCKS (SHARES.) 




















1904. 1903. 1902. 
DOORN. icctcccsdcseceseces 103,669 251,832 301,663 
DE <ctubencedeecsaqacees 444,106 533,052 ,438 
ET dcossbdan cnneencéntes 511,066 466,123 419,300 
C0 re 570,644 513,815 309,168 
io na ctvedeckenunens 974,761 391,389 392,066 
POR Ginndretscsbsidasdeots 1,082,060 430,864 464,519 
Total for week .......... 3,686,306 2,587,075 2,432,154 
Total for year to date.... 9,218,168 13,731,639 11,911,375 

BonpDs (PAR VALUE.) 

1904 1903. 1902. 
BeNGR << ccccccccccecceccce $2,337,000 $1,809,000 $2,929,500 
PE isdodusncevinssoasens 6,725,000 2,858,500 4,935,000 
WEEE cccctéocecscnectnenes 6,549,000 2,110,000 3,785,000 
WEED cnsccoevedsousees 4,439,000 1,789,500 4,689,000 
TRROGRT ccccccecccccosecces 6,542,000 2,982,000 5,377,000 
PERE decbuctasedccnesbssuce 7,098,000 2,888,500 3,584,000 
Total for week .......... $33,740,000 $14,437,500 $25,299,500 
Total for year to date.... 58,962,000 51,414,500 75,463,500 


RAILROAD AND MISCELLANEOUS BONDS. 

Railroad and miscellaneous bonds were in heavier demand 
than at any time for months and some sharp improvement 
in values occurred. The decided change for the better in 
the money market brought about a revival of inquiry from 
financial institutions, corporations and capitalists, in addi- 
tion the usual January demand from the small investor. 
The United States Steel second fives were the leaders of the 
market for a time, and the transactions in them early in the 
week were on an enormous scale. Their sharp advance 
was to some extent based on the statement that the under- 
writing syndicate had disposed of all its holdings. The 
listing of the bonds in London was also regarded favorably, 
as giving a wider market for them. The Rock Island issues 
were the most active feature later, and scored heavy gains. 


GOVERNMENT BONDS. 

Government bonds improved somewhat in tone and a 
better inquiry was reported, especially for over-the-counter 
transactions. Sales on the Stock Exchange included 
$135,000 twos, registered, at 105§; $1,000 fours, 1907, 
coupon, at 1074, and $500 do., registered, at 108. 


The following were the closing bids for Government bonds: 


Sat. Mon. Tues Wed. Thurs. Fri. 
U. 8S. 2s reg .- 1054 1053 1054 1053 1053 1054 
U. 8S. 26 coup.......-- 1054 1053 1054 105+ 1053 1052 
ee 06 106 106 106 106 106 
U.. &. 36 COUp. .cccee 1063 1062 1062 1062 1062 1063 
U. 8S, 3s small....... 1064 1064 1064 1064 1064 1064 
U. 8. 4s reg., 1907... 1074 1074 1074 1074 1074 1074 
U. S. 48 coup., 1907.. 1074 1074 1074 1074 107} 1074 
U. S. 4s reg., 1925... 1323 1324 1324 1324 1324 1324 
U. S. 4s coup., 1925.. 133} 1334 133+ 1334 1334 1334 
es a Oe PO conedcea 1014 1014 1014 1014 1014 1014 
U. S. 5s coup........ 1013 101} 101} 1014 1014 1013 
D. C. Dikknensane 12 120 120 120 120 120 


OUTSIDE SECURITIES. 

Business in outside securities improved materially during 
the week and a number of important movements in prices 
took place. Northern Securities and Interborough Rapid 
Transit were the particular features and both scored sharp 
gains. The former rose from 89$ tv 934, but later reacted to 924. 
The latter advanced from 99 to 1094, with a reaction to 108%. 
The strength of Interborough was to some extent attributed 
to the subway inspection trip of prominent capitalists and 
also to the expectation that the company’s report for the year 
will be highly favorable. The rise in Northern securities 
had for its basis rumors in connection with the prospective 
United States Supreme Court decision. The Seaboard Air 


Line common was traded in between 9} and 83, and the 
preferred between 16 and 18. Standard Oil sold in small 
lots at from 654 up to 668 and was firm. Green Consoli- 
dated Copper rose from 13$ to 13%, but later fell to i2. 
Cuban Government 6 per cent. bonds rose from 92 to 100%. 
There were sales reported of the new Rock Island 4s at 95 
and 94 ‘‘ when issued.” 
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Fron Jan, 1.1900, | | sunea3, | Jan,33 ACTIVE Last | Sale 
rom Jan. an. ’ an. ’ 8 
to Dec 31, 1903. 1904. 1903. 1904. BONDS Saturday | Monday Tuesday | Wednesday! Thursday Friday Sale fot 
High Low High Low High Low High Low Continued. (Low High\|Low HighLow High|Low High|Low High\Low High om 
112 Jan ‘931102% sep 100'108% Jan 8106 %s Jen 11 1110 {120 |......|...... Internat Paper 6s\{107 [109 |t107 |109 |1107%|109 |1107%|109 |....... | suns 110749). .....|..--0-|---2+--- 
ts At Os 02/108 09s Jan 6)108%3 Jan 6)......|.....-|....-|..0... Iowa Cen lst5s..4109 (112 (109 112 (1109 112 |f109 (112 1109 pas TEED TREE loecceclecseccee 
97 r '02| 88 5. | Pees nee 98 GR anise Rage ~ e 89 | 89%4t 89 | 894at 89 | S94lt 89 | ROY 8 89%\t 89 | 8O%4)......|.-....- 
94% Mr ‘01 7442 Oc "03 8015 Jan 22; 78 Jan 7| 881s 87s| 80% 78&/K C,FtS&M4s.| 79 | 79 | 78% 79%) 79 | 7943) 79%) 80 79 | 80 80 | 80% 80 | 386.0 
74 Mr Oc '00) 70% Jan 9 6942 Jan 5| 69%) 6914 70%) 69%|Kansas City So 3s)....... Sa 7033, 7033¢ 70 | 70%3| 70 | 704sif...... | 7019) 69%! 69%; 70 | 14.0 
95 Apr 01 81 No '03) 7% Jan 20; 86 Jan 9) 88% 88 | 87a) 864|Kings Co Elev4s.|....... J-eenee 8619 867%_\f 8653 87 8649) 874ait ..... | i A SE | 43.0 
111 Jul oa) toaes OC 03/106 J 106 Jan 65/108%/108 |....../...... Laclede Gas 5s ...|t106%4)...... 106%)...... #106 49)...... 10649)...... +106 %9).....- 106 29) . ... Je eceesjcrccccce 
125 De '00)11 54g Au ’03)1154s Jan 13/1154 Jan 13/120 (120 |......)..... Lake E & W lat6et115%2 120 |t115% 190 115291120 |$115%/120 |11154%2/120 #11542 120 |...... as 
120 De '00/108% Jan '00/11045 Jan 8 em re KS abe creas do 24 58......... f111 [112 |f121 (112 [F111 [112 |f112%/112 [f121%/112 |f111 (112 |......|........ 
111% My ‘00 98 Jul '03)100% Jan 22/1 Jan 11/105 4/105 44|1003,4'1004¢| Lake Sh gn 344... 100%9|100%9).......-|-.. ceapaletdoenstesbcesibenseddienbocsianscossieesars | 1008|100%|10043, 49.0 
103 Au '02; 9640c '03 J 9 Jan 2100 (100 | 99 | 99 |LongI Unified 4s)....... Jawan | 5” OEE SOK RSEE HeOS ac: -legce. |neoceceisanganiocerse 1.0 
10444 Jun '01) 96% Jan '00) 99% Jan 21) 98% Jan 7/101%|100'2| 99%) 989,/L & N Unified 48.|....-..)......| 93%) 98% 98% 99%) 99% 99%) 99%) 99% t...... 99%4)...... 52.0 
92% My ’03 84 Au '03) 90 Jan16) 89 Jan 2)......|...... 90 L& N-So Ry jt4s; 90 | 5 4 =e Ge, Ree a ae D Reenes- DO leccece 11.0 
10745 Mr '02) 99 My '00/103% Jan 22:102 Jan 4/104%9)1 103%4102%|Manhattan con 4s 10274102 7% 1027103 [1103 |103%| 10319103 4/t103 |......| 103%|103%/103% 23.0 
122% De '00/110% Oc '03 11549 Jan 21)113% Jan 22/120 1194 115 4113%|Met Street Ry 5s.|t.....- 4; 113% 113%'t114 |...... ap ele 115/115) 1156 115 /|115 59.0 
99 Au '02) 88 De '03) 92 Jan 22) 8913 Jan 12) 96 | 96 2 | do Refunding 48/1...... | ‘o2 901g 91 | 90%) 90%; 90 90 | 91 1 | 91 | 92 | 92 64.0 
90 Jun'Ol) 65 Jul '03) 7l49Jan 9| 67%Jan 6| 77 6 : | 70 |Mex Cencon4s..| 70%) 71 | 70% 70% 70 | 70 | 70 | 70 | 70 | 7042+ 70 | 71 |...... 45.0 
384 Jun Os at her 03) 16% Jan 11) 14,Jan 6) 26% 25%) 16 | 15 | dolstincome...| 15 1549 15's 155 155).......|.-.--- 15%) 15%! 15% 16 | 16 | 120.0 
37 01 Oc '03) 9%Janll; 74gJan 7/17 | 16%g)..-...)...... Go 34 income . A ET, PR I. ls SOT Wil wcnceclecesce] _ . sleaseeclocadher leeccccloccses|cccceecs 
98% Jul 02 ai De '03| 98 Jan 2 9119 Jan 7|......)...... 96 hi ER RT Rate Ral SI 933, 93%| 93 | 93 | 94% 96 | 96 | 9 6 | 36.0 
1244 Apr’02109 Au '03)11542 Jam 22/1154 Jan 22)......|...... 1884 198s ats set con Bo. i: 3 aes ov eee BP. lnoeoga Be leanne t115 |..... 115 49/11519)115%9 8.0 
106 Feb’02| 93 Jan 00) 97% Jan 22} 97 Jan 16/103%|103%| 97%! 97 | dolst& ref4s../f 95 | 97 |f 95 |...... 9649)...... OE | OE leescncsiecsee- 97% 97%) 97%! 10.0 
1014 Apr '02) 881) Jun 00) 9843 Jan 22) 96%3Jan 4| 99%) 98% 98% 96 7, Mo, K&T lst 4s.| 96% 97 | 97 | 974) 98 | 98 If...... 98 | 975 98 | 9824 98%! 98% 55.0 
87% Jul '02 64 Sep ’00| 81 Jan 22| 79 Jan14| 85 | 84 80 Ae reguaand 80 | 799} 80 |t...... 80 | 80 | 80%} 80 | 80 | 805) 81 ! 81 57.0 
10949 Jun '01| 94 Jan ’00)106%4 Jan 15|/1047% Jan 51106%91106%4|106%4|106 Mo Pac trust 6s. 1105 °9}106 % 0644/1064) 106 |106%4| 106 |106 |+10644)...... 1106 42/1067)... 28.0 
110 Jun'01) 90 Mr '00/107s Jan 19 Jan 7|10742106% 107 191106 % do collat 58 ..... 10643 1065/1069). ..... | 107% | 107 %¢/t 106% oni 1106y)......| '110624/107%9)...... 2.0 
8142 Mr '02) 73 De '02) 7614 Jan 21 J 17 | 77 | 76) 75 4a| National Mex ivitwcsene iScames {74 | 75 | 7533 75 4| 76 76 7643) 76%,| 7643, 7649, 74.0 
104 My '02) 98 Jul '03)100% Jan 15)100% Jan 15/101 {101 |...... Roane <a IESE MARR, AR A EERE ANSE its eeapacleccecoclnesee-| . + lenges legeses-inesecaionnens eeccese- 
116 Mr 08110415 Apr '00)11 113 %s Jan 23 ce ae We 112%) L2ZIgIN,C & St Leon Ss/f112 (112%/f112 (1124/1112 1124/1112 112%)\t112 11dig 11249)1124%9)112% 10 
111%, Jun ’ 95 Jul ’O3) 98%Jan 2) 97% Jam 4/......)...... 84) NYCen gn348..| 98 | 98 Be ss eee 3 98 | 9818 9 98%; 98.4 67.0 
99 Jan 00) 87 Jul ’03) 8943 Jan 2u| 88 Jan 7| 94% 94 | 894 89 | doLShcol34s.| 89 | 89 | 89 | 89 | 89 | 89 89 8949\t 89%; 90 89%) 89%) 89% 56.0 
98 af 86 Au '03| 89 Jan 22) 89 Jan 22) 92% 924) 89 | 89 | doM Ccol3s.|t.....- 7D. Weancent Mi. esenes 2a 89 |+ 87 | 89 | 89 | 89 | 89 1.0 
1091s Mr 01/100 Oc '03)104 Jan 22103 Jan 12)10419/1044/104 |104 |[NY,C& St L 4s. .|{103'4103% 03%|103% 110394 104 | 103%|103%) 103%2/103% 104 |104 10.0 
981g Jan 02) 87 Au '03) 93'sJan 22) 92 Jan 5/| 97 | 96%| 934s) 93 NYG,EL,H& P4sit 92%) 92%) 93 > ae 93 | 93 |t 93 | 94 93%s| 931g, 934s) 12.0 
116% Apr '02)10249 Au ’03/108% Jan 20,107 Jan 6/111 /111 |108%)108 | do collat tr 08 (108 1084 108% 10% 5, 10853) 108 42/1084 108 108% 10 %4|108%|108%) = 28.0 
108 Jan '01| 9749 Sep 03/1028 Jan 6/1013 Jan 2/103121025).... .. -5-|N YO W ref 4s. |t101% 102/110 | tly 1101%)102 "|1101%)._.. $101%)..-... citi, cectin, Tianna 
104'g Feb '02) 9014 Jan '00/ 974g Jan 21) 9642 Jan 4/101%|101 | 97's) 96%|Nor & W con 4s..| 96% 967%) 96% 97 | 97 | 97 | 97 s| 97ig 97%) 979 97 | 147 
95 Jul '02) 87% Oc '03) 9% Jan 22 5| 9334 927% 90%) 899 do P,C&C jt4s.|...-...|.---.. s tg) 8912 90 | 90 897%) 90 90%2, 90%) 90%) 90%) 163. 
106% Mr '03) 99% Au ’03/103/2 Jan 22/1013 Jan 6/103%|10322|1039/10249 Nor Pac rior 48 .| 1027%|102%| 1027|102%| 102% 102%| 102%4|103%) 10213)103 | 103%4/103%3)103%) 7. 
75% Jul '02| 63% Sep 00) 73 Jan 22) 70% Jan 4) 73%! 72%) 73 | 71% < adie a. enetil 71% 72 | 71% 72 | 72 2 | 72%! 72% 73 | 73 | 73 | 158.0 
101 Apr’01) 8742 Au ’03) 9343 Jan 22) 9012 Jan 6) 9414! 94 | 93%) 914g/N GideGHOcil. 914s) Bias; 91% 91% 91% 92 | 92% 92%] 92's) 92% 92%) 93%) 9345 639.0 
105% Apr '01| 96% Sep ’03; 99% Jan 21/ 98%Jan 4/101%/1011s| 99%) 99 [Or fo Nav 4s..'t 98%| 99%|t 98%) 99 (99 |f 99 |100 | 99%| 99%) 99%! 99%) 99%) 41.0 
130 Jan '00/120 Au '03/123% Jan 11/123% Jan 56/127%4/127 |..--..|..---. Or Sh L lst 6s....|1123 (124 |t123 (124 (|f123 |...... i eee ye ee fe Regie Batata Regtowans 
11949 Apr'02/109 Jul '03/113% Jan 22)111 Jan 14/113%)113 isi iti% do consol 5s. .... 112 {112 | 111% )1115s) 11154112%| 112 (112 | 112%)112% 113 1134113 % 63.0 
9615 De 8712 Sep ’03| 95% Jan 21) 91% Jan 7| 9849| 97 do lst &@ P4s...| 92%) 93 | 93 3@|) 94's 94%) 94%) 95%) 95 | 95%) 95 95 | 425.0 
11449 Mr ‘02101 Jul '03)107 Jan 22/106 Jan 16/108 |108 07 105. *|pacific C lst 58...| 105 |105 |105 |...... iy eae BE capes 106 (10639 107 107 107 9.0 
117g Sep ’00 107% Apr ‘03 108% Jan 13/108 Jan 11/109%|109%| 108%) 108%) Pennsylvania 4 198/t107 49)... 108 4/108 53|t10749)...... 107}y)...... 110749}....- 1106%),.. _. |...... 25.0 
112% Sep 02) 937, Au ‘03 an 21 Jan 4/106 (105 | 96 | 95%| doconv 34a8....| 95%) 95%| 96%) 95%| 95%) 95%|t 9542, 96 | 96 | 96 | 96 | 96 | 96 30.0 
103° Mr '02| 841 Jan '00 975 Jan 22) 9542 Jan 13) 995 9914) 97's) 95%9/Peoria & E lsts..!t...... 98%g|.......|......|f------| 9842] 9523) 954ait 96 | 9749 979) 9749) 8.0 
8249 Feb 02) 55 Au '03) 64% Jan 42) 60 Jan 6] 82 | 80 | 64%) 62 | do Income ...... gs aap aie 60%)...... 61 2 62 | 62 63%) 649 644; 57.0 
101 Jun '02) 83 Jan ’00| 9642 Jan 20| 94% Jan 7| 98 | 97 | 9642| 95%\Reading gn 4s....|| 954% 95%) 95%) 9512) 95%) 96 | 9618) 96's] 96%) 96%) 96% 9619| 96%) 2480 
98. Mr '02) 89 Oc '03) 93% Jan 21) 91%Jan 4| 95% 957%,| 9344 925% doJC col 4s..../f-..... 983 |t 9222) 93 | 925) 925% 927% 92% 93% oa + 94% eanges 38.0 
18% Jun Ol 94 Apr ‘03 97 Jan 22) 94 Jan 6) 9814! 97%4| 97 | 94 |Rio Grande W 4s. 94 95 94 94 949 9445 95 | 95 | 95%) 96 | 96 97 85.0 
_ OS ee a i PS Se StJ &GIsllet4sit 85 |......|/f 85 [..--2./f BB [222 e ele nnn | ewww ele eee e | sence elec eees-|scncseisemeseleccseces 
120 Mr '02)108 Oc ’00/113 Jan 191114%Jan 6/115 {114 [113 |112‘)St L& Iron M6s.) 112's)112% 1249/1139) 1129113" |fi12ie)- =. 2. 112%)113 "7 1aiy 11a 119i, 71.0 
96% Mr '02) 76 Sep '0U| 85% Jan 22 84 Jan 7| 90%) 90 | 86%| 84%4| doref 4s ........\t 8448, 8429} 8414/ 8414, 8422 85 | 84%| 85%) 85 | 85%) 80% 85%) 856%) 429.0 
9845 0c *01) 78% Jul '03| 34 Jan12) 82% Jan 7| 91%| 91%! 84 | 83%)StL & SF ref 4s.|f 8342) 84 | 83%) 83% 83%) 83%a/t 83%) 83%) 83 | 84 | 84 | 84 | 42.0 
119° My 01/106 Jan '0U/111 Jan 2:10 Jan23/114 (114 [111 |110%/ dogeneral 5g...) 111 111 | 110%9/110%9)f105%)...... 110%4|110%4|+110%9)..-..- +110%112 |...... 8.0 
10144 Mr '01/ 85 Jun’00) 94 Jan 21! 92% Jan 6) 974) 9614) 94 215|St L& S’west lsts| 9243) 9242) 9 924) 93 | 93 93%4| 9342) 94 | 94 | 93%) 94 4 96. 
904g Sep 02) 66 Au ’03) 74% Jan 22) 70 Jan 15)......)...... 74%| 704| do consol 4s..... 70%| 70%| 71 14] 71 | 71%) 71%) 72 | 72% 74%) 73%) 74%) 73%) 1692.0 
117s De '00/106 Jul '03)10743 Jan 4/107%9Jam 4/0008}. ..|..--2-|- 2 ne. t P,M & M 498. |t107%9).....- #107 4g)...... t1079)...... t108_|...... 1108 |......| OB | -.----|-c0ee-|o--- 000. 
92 Feb’02| 73 Jul '00) 80%Jan2]| 76 Jan 4/ 8614) 86 | 80%| 78 An &AP4s.| 78%| 78%| 784s| 7919) 79 | 79%| 79% 80 | 80 | 80% 80 | 80 | 80 | 279.0 
105'3 Apr '02) 975, No '03| 9812Jan 4) 96 Jan 18/10219)102%) 96 | 96 ‘Seaboard A L 3 Riot 98 | 96 | 96 {t...... | 9749} 96 | 96 |t 95%|......\f 95%)......|------ 40.0 
20, Au '0: Oc ’'03| 7049 Jan 4| 65 Jan 18] 83 3lg| 66%, 65 | do4s.........--- 65/9) 66 | 65 | 65 | 65 | 66 | 66 | 66 | 66 | 66%) 6634, 66%) 66%) 35.0 
tt as al + 95 Feb’00\100 Jan11/100 Jan1lj......|...... 100 |100 sco y' aN Bas + 99 |100 | 100 |100 | 100 |100 (+100 |...... ae Bert ye BR SRS 6 .O 
sire Jun 02/102 Jan '00/103%2 Jap 5/103%2 Jan 5|107%4/107%4|...---|..-..- S Car & Ga lst 5s.|t10349)...... 103%9|....../t10342)...... #10349). ..--- t1035,|......| 1103 %).....-|------|-------- 
01% Apr 02) 9512 Jul '03) 994 Jan 21) 97% Jan | 99 987%) 9914 98%, Southern Pac 418f 98_ | 98% 981s 98%) 98% 9849) 98% 981g) 98% 9914) 994s, 994s, 99's! 126.0 
ae My '02) 7614 8ep ’00| 89% Jan 20) 87%gJan 4| 91%) 911)! 89%) 88% do4s............ 887%| 88%\t 889 89 | 89 | 89 | 89 | 89%) 8912) BA%g 89%) 89% 89%| 31.0 
12415 De ‘01/106 Jan ’OO|114 Jan 21/111% Jan 5/118 (117%4/114 111% Southern Ry 68 -- 112 112 |.112° (112 | 112 |112 | 112 [112 | 111%)114 113%9|11%%113%3) 302.0 
100, Au ‘02) 89° Jul ’03! 95 Jan 20) 93 Jan 6)...... eae 95 | 9414) doM &Ocol4s.|f 9449)...... |. a eee oe 95 | 95 4%) 95 | 9419 94%9) 94 46.0 
rh '02| 92% Oc °03) 9448Jan 19) 94 Jan 4 989 97% 9418, 9413 do St L Div4s..|t 94 |....-. + 94 | 9439) gai, 94st 941g 96 |¢t 944% 96 ft 9419) 95%)...... 2.0 
'00| 33 No '03) 41 Jan 22) 35, Jan 4/ 67% 67 | 41 | 40 [Stan R&T 6s....| 40, | 40 t.39 | 44 + 3 t 89 | 4 r _S1% | 41 4.0 
34 an 00) 1 03 Jan 12; 1%Jan 5 12 | 12 | 4! 8 | doincome....... Zlq|  Zgi......- oot | lg Bj 4 jeceeee 27.0 
22° My '0 2/1104 Jun '00|1164g Jan 19/1154) Jan 8/117%/116%11642/116 |Texas Pac 1lst5s.| 116 116 | 116 116i 116 491116% 11641189)116- "111615126 6 . aa 670 
103% Feb 02| 53 Mr ’00| 92%4 Jan 22) 92% Jam 22)....../...... | 9214) 9244) do income bds....¢ 90 | 95 |t 90 | 95 t..--.-, 93_ |t..--..| 93_ /f--.-. 92% 92% 92% 92% 2.0 
07 De '00 91 Sep 03) 95%4 Jan 22) 949 Jan 4) 98%)°98""| 95%) 94+9'ThirdAvenue4s.| 95 | 95 | 94%) 944 t 94% 94%) 947% 34% 947% 94% 95 (95%, 37.0 
¥3 De '01\ 82 No ’03| 81 Jan $1 Jan 6) 85 ee ol, SL & W 342.|¢ 81%4)-.---- * O94).....- zk es fy ae 0 Se |-<<--. BB enn ane enn w nel oeeees-- 
82 Feb '02) 68 Oc ’03) 7242 Jan 22| 71 Jan 5| 80 | 78 | 724| 7242) do lst 4s.....-.. 70 | 72 |t_70 + 70 | 72 ait 71 Zioit 71 | 72% 72% 7244 =—«5.0 
108 De '00) 994 Au ’03/103%2 Jan 22/100% Jan 7/103%|10324/103 "2 101% Union Pac 1st 4s8.| 101%|102 | 102%|102%| 102%4|102% 102%/10242} 102%/102% 103% 103 103% 124.0 
ite My '01) 90% Au ’03) 98% Jan 19| 95% Jan 7|10612)10542, 98%) 96%| do conv 4s ...... 96% 97 | 97 ly) 972) 984) 977%. 98% 98 | 98 (98 842.0 
2c °02:106 No ’03109 Jan 21:107% Jan 7114/1145 109 | 109 'U S Leather 68.../t108 |...... i Meese 11108 |...... 108 109 | 109 |109 /f......109 |...... 1.0 
13, 8 sun '03| 65 No '03) 7512 Jan 22) 68% Jan 7|......|....... 71% U S Steel 5s...... 715 | 72 | 72%| 739\ 73%| 74%| 74 | 74% 74 | 74%| 74 is “75 11046 
ith Apr '02/11242 No '03/115% Jan 19/114% Jan 4/117%/117 115%5|11529 Wa h let 58....| 1152/1154) 11549/115%9) 1151/1155) 1155)115%t115%4116 | 115% 118% 115% $3.0 
5 De (01) 98%9 Feb 00/1094 Jan 21/106% Jan 2/111 {11010919 108%a) do 2d 5s. .......- eine 10842|109 | ,| 198% 108%4|t1087|...-.- 0912g/1094g/t109_ 110 ...... 
Zs Sep '02) 29% Sep ’00| 6643 Jan 11| 61 2| 78491 76 | 66 | 64%) do | 65 | 65%! 65%4| 6 6549 66 | 6534! 65% 6549) 65% 65%) 66 65% 964.0 
102 Sep (00110 Jatt °00)............--|----e02ee2-+- 117%4|117%|......|...02. NY & P 1st 5s}f1149)117 Bettsibte */t114%9/117 #11444117 (#114117 (f114%)117 | | 
122 Sep (02) 68% Jan '00)....-.....----).---seccve-c--|ennnee| seneee|s enzne|senaee do general 48 92%9]...... ¢ O8%g)...... | teil t 924g)...... 924g|..-... fF OB el ccccslecceesloccceses 
i0pe De '00/105 Au’ 03/1079 Jan 4/107 Jan 20)......|...... 07 |107 |West U col tr 5s../t...... gg) Nn aE Se 107 | 107 | 106 107 |1106%|107 083g)" 
lieat APE '02/100% No ’03/1031g Jan 16/10112 Jan 6/104%g 104 /103%2|1024 do RE & ref 428 102%|103 | 102%4)102% 102% 103 | 102%)103 |... .\...... 103%4|10349103 | 81.0 
16\3 De ‘00106 Oc ‘03 10849 Jan 13/106% Jan 4/1105 11012|108 49,108 4, West Shore : ee” yee 108%) 108 1g\t1084g..-..- 10834 10842 1084109 | 108 Sta bepeee | 23.9 
an 2 gun 02) 84 Oc 91 Jan21) 89 Jan 9) 92%) 92%| 91 4 34 Wh'g L Econ 48.| 89%) 89% 7e| 90 0 | 90 |t 89% 90 | 91 | 90%) 91 | 90%) 154. 
Apr '02' 82 Sep 00 90 Jan19' 882Jan 9! 91) 91 | 90 Wisconsin Cen 4s. 89 9 39% 8934 8914) 90 t 89 90 89%, 90 | 89% 90 62 9 











con 
Central 
Central 
Cent. of N. 
Do 





t Nosale; bid and asked quotation. 


All bond sales are indicated in $1,000 lots. 
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Highest and Lowest Prices of the Year 1903 and 1904, With Latest Bid and Asked Quotations of Bonds for Both Years. 
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| | | | Friday | | | Friday 
LESS ACTIVE BONDS.—Continued. | High Low | LESS ACTIVE BONDS.—Continued. | High | Low 
: Bid Askea | Bid Asked 
3 “DEALINGS THIs YEAR.—Continuea | | 
' Louis. & Nash. gen. 8s eee *JD116 Jan 19/116 Jan 19)......|......| Des Moines & Ft. >. lat 48, 1905....... “JJ 98% — 26 95%  s 1; 95 |.....- 
. Do ool. Le £: 15% 93 «+ se0e-eeeee-MN*|1091g Jan 7/109%3 Jan 7/109 |...... oe “ a aejeeaee *JJ\ 93 Jan 28. Oc sehen 
" g. 68, 1930....*33/124 Jan 12/123 Jan i een Keokuk & Des M. ie. 58, 1923....... AO* 1082 Jun 9) 10449 No 6/103%9)....-.. 
; Kontucl y Central g ae 1987. ........JJ*| 98 Jan 8 9744Jan 8 97%! 98 C., St. P., M. & O. reduced to 3498 1930*JD! 9542 No 11) 92% De 19) 92%)...... 
Manha’n etrop'n & tlev. 1st 6s, 11908. JJ* 107% Jan 4107%Jan 4/1073))...... Northern Wis. lst 68, 1930 bE ad Lt 26 Sep 23/126 Sep 23)129%'...... 
i, Mo.. Kan. & Tex. 1st ext. g. 58 MN* 99 Jan 7) 98% Jan 12 P8%y)...--. Chi. & W. Ind. gen. g. 68, Dec., 1932... 116% Feb 18)109% Oc 26/110%)...... 
z M.,K.& T. of Tex. lst gud. g. 5s, 1942. Ms 100% Jan 21' 99 Jan 7 99 |...... Cin., Ham. & Dayton om. sf. 7s, 1905. SO" 104) De 651044 De 656/104%)...... 
. & Eastern lst etd. .53,1942.*AO 108 Jan 5108 Jan 5108 |...... ae >. & Iron, Ist gtd. 58, 1941..... *MN 115 Jan 30) 111s Jun 23/112 %8)...... 
; Missouri Pacific con. £. 6s 920... M N*/11944 Jan 20118% Jan 4119'9)...... +C., C. & St. L.— 
Central Branch Ry. st ed. g.48. 1919.*FA| 93 Jan 6 93 Jan 6 92%) 93% C.W. & M. Div. lstg. 48,1991....... JJ* ‘100 Jan 8 ff x pone 
Moe & Ohio ext. g. oe, Saly, 1927....QJ/120 Jan 11120 Jan 11/120 (121 White W. Val. Div. lst g. 4s,1940..... JJ*, 95 My 12! 941g Au 3S). OB leccese 
ad g. 48, 193 -MS*! 94 Jan 19 94 Jan 1Y¥ 94%!)...... ie 1,, St. L. & Chi. hy 4s, o .1936...QF/104 Jun 26/100 De 1/100 |...... 
lonagouery Div. Ist g - 58, °47.*FA\114 Jan 13/114 Jan 13......, (115 , San. & Cleve. con. at 928... .. “JJ 428% rey 17,1115 Sep 18/1105,)...... 
re. Chatt. & St Louis lst 1913. . JJ* 12012 Jan 12/120% Jan 12 2120 (120% C. C.,C. & I. com. Te, 1914............- *JD 1 10120 Jul 28/122 |...... 
N. Y. Central g. mtge. yo OE, 1997..JJ*| 98 Jan 6) 98 Jan 6)....../...... Do gen. con, g. is 1os4 PRESS. TOT 33% My 12)127%3 Au 21/126 |...... 
Do deb. g. 4s, 1590. Raa RAE *JD 100144 Jan 14100 Jan 14 10048)...... , L. & W. lst con. BB. Se, 8 ee -eceee- AO*N112% De 23)5109 Oc 8/1135)...... 
Beech Creek lst g. 48, 1936 SESS JJ* 105 Jan 8104 Jan 5105 |...... Del. , Lack. & Weat. 78, 1907........... MS*|117 Jan 20/111% De 18/112%)...... 
Mich, Cent, - con, 6s, 1YO9 _......- MS*' 1124 Jan 18 112% Jan 18:112%)...__. Morris & Essex Ist an Oroia thelr *MN/ 13342 Ma 1% 12914 Jun #129 (129% 
SG BEL. .cccccenecce *MS 122 Jan 16122 Jan 16 iat Xe Ae M.& E.lstcn.g.7s,1915.............- *JD 1342 Jan 12130 De 17)180%)...... 
Nor. Pac. St. P. & Dul. Div. 4s, 1996..JD*) 975 Jan 11; 97% Jan 11 97%))____.. N. Y., L. & W. construction 58,1923 FA*/115 Ma 20108% Au 17/1135 )114% 
St. P. & Duluth 2d 5s, 1917 *AO' 107%, Jan 18: 107%3 Jan 15 107% 10844 me... term. and imp. 48, 1923........ *MN)103 Jan 17)101% Sep 29)... |...... 
Pennsylvania— , Bing. & N. Y. lst 78,1906......AO*|113% Feb 18) 10842 Oc 23/109%)...... 
P.,C..C. & St. L. oan gee. .4'9s,A,'40 Ao 1093; Jan 4109% Jan 4/1095))...... Wa arren R. lst ref. gtd. g. 328. 2000. . .FA*\102 Feb 2/102 Feb 2)......)...... 
Do Series B, gtd., 1942............. AO/}109% Jan 4 109%, Jan 4 1097%,|...... D. & H., Alb. & Sus. g. 68, 1906 ...... *AO 105% De 22/105 No 23/105%/1064% 
Do 4s, Series D, 1945............. M N* 101 Jan 221014 Jan 221014 .._... Det. & M ack, lst lien 4s, 1995 ech. *JD 100%. Jul 22; 97 De 4) 96%)...... 
Cleve. & Pitts 328, Ser. D, 1950 -FA!| 96 Jan 8 96 Jan 8)..... 100 Det. & Mack. gold 43, 1998 ee *JD| 94 No 20 91 Jun 1) 924)...... 
Penn. R. R. Real Estate g. 4s,1‘ 23. *MN'105 Jan 1) 105 Jan 11104 |....... Detroit South. lst g. 4s, 198i le a *JD| 85 Jan 6) 75 . a le CTE 
Peoria & Pekin Un. Lst ease Feb.1921..OF 1232 Jan 18/1232 Jan 18:122%).... Do Ohio So. Div. lst g.48,1941....*MS| 92 Jan 27| | 84 
Pere Marquette, F. & I.g.63,1920.AO* 11342 Jan 8 118% Jan 8116 |...... Dul, So. Shore & Atl. g. goes 1937 PSs | *JJ/115 My 21) 111% San 19/10834/1124, 
Do F. & P Mu PE a viv. g. 5s,°39.*A0 1094 Jan 810914 Jan 16109%4)..__.. Erie Let Git. ©. G6, 1967.<ccccccccccce: *MN|114 My 25/114 My 25/108 |...... . 
St. L. & S. F. 2d g. 6s, Class B, 1906..MN* 1044 Jan 6104%Jan 6105 |...... Do 2d ext. g. 5s, 1919. Wi SOR ee MS*/113% My 2/111 Oc 5/1149 alibi 
Do General g. 6s, 1931............-- JJ* 123% Jan 12:123 Jam 7/122%)...... Do 5th ext. g. 48, 1928.............. «JD 101% Jun 26 101% Jun 26/101 49)...... 
Do S'west Div. g. 5s, 1947 AO* 100 Jan 21100 Jan 21 9949.._... Do lst con. g. fund. 78. SRR MS*|135 Feb 24/130 *‘Au 7\130%9)...... 
St. Louis S’w'n 2d g. 4s inc., Nov.,1989.JJ) 734.Jan 20) 7242 Jan 13) 74y)...... Buf., N. Y. & Erie Ist 7s, 1916....... *J D130 Jan 29 125% Jun 17/124%!_..... 
St. P., M. & Manitoba lst con. g. 6s, 33 JJ” +t Jan 1*|/130 Jan 5130%...... Lowy Dock con. g. 6s, 1935-....-...... AO*)1344 Jan 7,128% No 16/130%4)...... 
Do Montana Ext. let g. 40, 1937.......... 101% Jan 22,100 Jan 4101 (102 .Y., L. E.& W., D.& L. Iste.638,'13.JJ*|114 Oc 16)112%Sep 17/112 |...... 
Willmar & Sioux Falls lst g. Se. ‘38 *JD117 Jan11/117 Jan 11117 |...... N. Y., Sus, & W. 2d g. 449s, 1937....*FA/103 Jan 6) 97% Apr15| 99 ACR 
Santa Fe, Pres. & Phenix lst g.5s,.42.MS*110 Jan 7110 Jan 7. ..| Evans. '& T. H. 1st con.  } ae JJ*|122%2 My 5|116 Sep 18/115 %/...... 
S’bd A. L. ,Ga.@Ala.1st cop 5s,0€1,1955.JJ 102% Jan 12,102 Jan 15 10244 105 Evans. & Ind. es td. g.68,1926...*JJ|107 Oc 16/107 Oc 15/102%/105 
S. P., C. P. mtge. gd. g. 3s, Aug.. 1929.JD| 85 Jan 18! 84 Jan 6) &5 | 86 Ga., Car. & Nor. lst . g. 58, 1929....JJ*|110% Jan 16/107 Jul 28)104%)...... 
"Gel. H.&S8.A. Mex. & Pac. istds, 1931. *MN 107 Jan 21)107 Jan 21 105441107 H.Val., C. & H.V. 18 ext .48, 1948. _AO* 105% Ma 2) 99 No a Pe 
Gila V. G. & Nor. lst gtd. 5s, 1924.-MN*105 Jan 19/105 Jan 19 10539}. ..... || [llinois os. ist g. 48,189 Seine *JJ\114 Oc 22/112% Jan 20)......)22777° 
Houston & Tex. Central Istg.5s,'37.JJ* lll»Jan 15110 Jan * 11043) 113 p> ¢- Sitar amaeIR res: *JJ/102 My 21| 92%Oc 14) 97 |...... 
Oregon & California Ist 5s, 1927 ....JJ*,100 Jan 8100 Jan 8)......\...... Do do reggeered EE RAISER RE BE *JJ| 94 Ma 28) 94 Mr 28)......) 10... 
So. Pac. of Ariz. gid. lstg. 6s, Mar.,1909..JJ/105 Jan 1™/105 Jan 13 105 | , iaciadd Do ext, g. 3398 1951................*AO} 99% Oc 22) 99% Oc 22)......)...... 
I ai 13106 Jan 151Q6 Jan 15105 |...... Do Cairo Bridge g. 48, 1950.........JD*|10642 Ma 7)106% Mr 7/104%).._... 
So. P. of C. con. oy Ba. stamp, 1405. ‘37 MN* 107 Jan 61 Jan 6)107%)...... Do West. Line ©. 65.18 ore 1951 ares FA*\111 Jan 13) 103 4s ao 26/106 7%)... 22. 
Southern Ky—Ga. Pac. ist g. 6s. 1922..*JJ'118% Jan 7118%Jan 7118 |...... C., St. L. & N. O. g. 58, 1951....... *JD15\12542Jan 51118 Sep 1/118%)...... 
Knoxville & Ohio 1st g. os, 1925......JJ"/120 Jan 7120 Jam 7/122 |..... Do Memphis Di¥. ist 4s, 1951...JD*{10613 Jan 28/102% De 15/103 |i05 
Va. Midland gen. 5s, 1936...........*M.N 110% Jan ‘ 22) 110% Jan 13/110 |...... Ind., Dec. & W. lst g. 58, 1935.......... *JJ/10742 Ma 2810742 Mr 28)105%)...... 
Do Serial. Series E 5s, 1926.. MS'/ 109% Jan 22/10942 Jan 22,109 |...... 7 Ill. & lowa as 43, 1986 nsnmesous JJ*/102) My 12) 97 Sep 29)......)...... 
West. North Caro, lst con. g. 6s, 1914 JJ* 114% Jan “4/113% Jan 41123%114% E. & W.N. Ohio lst gtd. . eet -AQO* th ek 27/1094 Oc 6)110%/112% 
Ter. R.As. of St.L. lst con.g.5s8,1894- 44. FA*'115% Jan 13/115% Jan 13)116%4)...--. Lehigh V. ag lst tig g. 58,1941..... AO*|114 My 20/113%2 My 26/113%9)...... 
Tex.& Pac., La. Div., B. L. Istgz.5s,°31..*JJ 110% Jan 8110 Jan 7)......:109% Leh. & N. Y. Ist Ls Sag ERPS Ms*| 97 Jan 29; 91 Oc 14)......)...... 
Tol. & Ohid Cen. lst g. 5s 53, RR JJ*)112% Jan 15)112% Jan 22/111%)._.... 1., Cor. & N.g 5s, 1914........*AO/l Mr 25)100 Mr 25\....../...... 
Do gen. mtg. 58, 1935............... *JID 105% Jan 19)105% Jan 19/1055). ___.. Long Island pet _ a July, epee QJji18 Jan 24/118 Jan 22/117 |...... 
Kanawha & Mich. lst gtd. . 43,°90.*AO| 92 Jan 14) 9lyJan 8 91%) 92% tl Ce. mE. 102% Jan 16) 994% Au 25/100 (100% 
Tol., Peo. & W. lst g. 48, lv) JJ*| 88 Jan 12) 87 Jan 7) 87%) 89 B’klyn & Mon. lst g. gtd. 58,1911...*MS/105%4 Mr 3)105% Mr  3/105%)...... 
Ulster & Delaware 1st von. te, 1928.*JD!10644 Jan 22)106% Jan 22/1064/106% | Louis. & Nash. g. 58. 1937............ *MN/113 ea 7. 110% De 18)1114%)...... 
Virginia 8. W. lst gta. 5s, 2uu3. “JJ 10342 Jan 22 1003 Jan 4102 1038 Do E. H. & Nash. lst 6s, aan Tae. JD*\.144 M 9)111% Mr 13/112 |...... 
Wabash Ist lien sq. s. f. g. 5s, 19: 21....*MS/102 Jan 13/102 Jan 13)...... ORES Do L., C. & Lex. g. 4498s. 1921..... M N*|108% Tan 30 108144 Jan 30)10349)...... 
Do Deb. & Chic. Ext. 5s, 1941........ JJ* 107 Jan 14/106% Jan 6/106 |...... Do N. O. & M. 2d g. 6s, 1930. Perea JJ*\122% Au 31)122% Au 31)...... 122 
t Omaha Div. Ist. é. 528, Ree 81% Jan 20' 802 Jan 18) 8115) 85 L. & N., M. & M. mtg is £28 1945...MS*)107¥3 Jun 2:1074Jun 2/105 |...... 
4 Wheeling & Lake Erie Ist. Ag: 5s, 1926. A0* 11 244 Jan 15) 112% Jan 15)_.....|1144 N., F. & S. lst yf ge i OR A*\114%, Jan 16113 Mr 30/111 |...... 
STREET RAIL VAYS. | Do Pen, & lst a 1921..... FA*«113 Jan 13/110 Au 12/114 (115 
M S.Ry, By & 7th Av. lst con. g.58,43 JD"! 1127, Jan 20 112% Jam 4/113 |...... So. & N. b Ky con. 58, 1936. . -FA* 1054%2Oc 1,104 Sep 29)110%)...... 
Lex.Ave.&Pav. Ferry ist gtd.5s,°93.MS*\11644 Jan 81164%Jan 8116%)...... NSS OS Rt O|110 Mr 23/110 Mr 23)......)...... 
a “Renae *JJ117 Jan 12/117 Jan 12/117 |...... Minn. & St. L. lst g. 78, 1927.......... “ID 146 No 161414 De = 3)......)...... 
Met. W.S. El. Chi. lst g. te, 1938....FA*| 95 Jan 5| 95 Jan 5)......\...... Do Iowa ext. 1st g. 7s, 1909........*J D|116% Feb 24)112% De 24111 |...... 
United Rys. of S. F. s. f. 48. 19 A shee *AO|' 80 Jan 21) 7542Jan 4 795, 80 Do Pac. ext. lst 8, 1921 RABE. *A0/1251g Apr 29/123%5 Apr 29 11834). ..... ‘ 
MISCELLANEOUS 2: ,K.&T.D.&W. 1st gta, fy 5’ 6 101 Oc 20/101 Oc 20/102 (72777 
: Bklyn. Ferry Co. of N.Y.1stcon.5s,'48._FA* 61 Jan 16, 61 Jan 16 61 |...... K.C. & Pac. Fa Dye .-.FA* 90 Jan 15) 864, No 30) 87 |...... 
F sAS AND ELECTRIC LIGHT. Sher., Shr. & So. Ist std. 58, 1943.. ...*JD|106 Au 21/100 De 2 
Detroit City Gas Co. g. 548s, 1923... JJ 96% Jan 8 96% Jan 14) 96 | 96%. Missouri Pacific 3d 7s, 1906..........- .-MN*/111% Apr17105%2 No _2/10612|108%5 
Hudson Oo. Gas Ist g.5s, lv4ay . _. “MN 1044, Jan 4104 Jan 22104 |...... Pac. R. of M. 1st ext. g. 4s, 1938..... FA* 105% Jan 22,100 Sep 17 102%) ...... 
Kings Co. El. L. & P. p. m.6s, 1997 ....AO* 11749 Jan 12/1179 Jan 12 >| 6g eee Do 2d ext. g. 58, 1938................ JJ*\113 Jan 28) 107%, Sep 91104112 
Laclede Gas of St. L.1lstg. 5s,My, 1919. “OF lu6 Jan 5106 Jan 5 106 9) aes St.L&iIM, R& G Div, lst g.438,1933*MN H+ oo a! 2. De * > Sa 
Milwaukee Gas Lt. Ist ute. 43, 1927.*MN 388 Jan 14 87%Jan 6 87% 91 Mobile & Birm. mtg. 4s. — small. oode* , - se epee 
N. Y. Gas El. L. H. & P Mobile & Ohio newg. 68. 1927......-.. JD* 127g lone 20 122 Au 1 123 an 
Ed.EL IL. of N.Y. lst conv. g.5s, 10. fr 105 Jan 19104 Jan 4 108" 106 St. L. & Cairo col. g.4s, er Bs 1930...QF| 98.20c 5! 89 De 24) 8x | 92 
N. Y. & Queens Cu. Kb... & &. 55. 3U FA’ 1lU2 Jan 19101 Jan 7102 |.... N.Y. C. & H.R. R. deb. —_ pa 1904..MS* 103%, Feb 17/1005, Oc 16)10245)...... 
Peo. Gas Light & Coke of Chic agu— Do deb. certs., ext. g. 48, 1995-..... *MN/|100% Apr 28) 9913 No 25/1004|_.__.. 
Chic. G. L. & C > a iS: - 1937..JJ* 107 Jan 1810642 Jan 22 ann Mahoning Coal R. Ist 5s, | gape JJ*\124 Jan 5/121 No 21/118 %)...... 
Con. Gas Chi. 1 t gt. 8. Lusso JD luo Jan 22105 Jan 21044/106% Pitts. McK. & Y. 1st gtd. 68,1933 Kola JJ*\139 Jan 21/139 Jan 21/125%4)...... 
MANF., AND INDUSTRIAL. Michigan Cent. gen. 349s, 1952..... *MN! 99%O0c 26 Rh, Oc 21) 96%) 973, 
Am, Spts. Mfg. Co. lst g. 6s. 1yi5..... MS") 88 Jan 8 86 Jan 7 86 |...... New York & Harlem Foo ee ies -*MN/|100 Sep 24/1 Sep 24/100 |...... 
American Thread lst 4s, linge a *JJ| 74 Jan 18 74 Jan 18} 76 i...... wat # ag yagtony yt st g.5s 1927..A0*|115 Oc 15) ins Oc 15/11434)...... 
Int. Steam Pump deb. 6's, 19135.......-.. *JJ' Y842Jan 18, 9842 Jan 18) 99 /|100 , W. & O. con. lstext. Be July. '22...A0)122% Feb10/117 Jul 11/117%/118% 
Lack. Stee! Co. ist con. g. 58,1923 ....*AO 93% Jan 4 93 Jan 6...... | 93% Utica a B, River gtd. g.4 bie dail JJ*)10743 Jan 8104 Oc 20/10333)...... 
COAL AND IRON. eA PAD ) 8 SS JJ* + fo My 14105 Apr 15/101 %)...... 
Col, F. & I. gen. s. f. g. 58, 1943 -.....-. *FA' 99 Jan 14; 97% Jan 12; 98 | 99 Gp SET JJ\105 My 12/101 Sep 8/100¥)...... 
ey Birm. Div.,ist con. 6s,1917..*JJ|103. Jan 810l%Jan 12). |...... Norfolk & South. lst g. 58,1941...... *MN/115% Jan 29/114 Feb 4/108%)...... 
0 DeBardeleben C.&1. gtd. 6s,'10.*FA 10042 Jan 6100%Jan 6101 |102° | Nor. & ,west. B . gen. g. 68, 1931...... *MN/1332%2 Apr 25:130 Au 20:127%)|..._.. 
: val. C. & C. 58, 5 p.c. 50-yr. g.,49...*MS' 70 Jan 6 68 Jan 15) 68 70 Do imp. and ext. 2 SH *FA/128 1127 No 6/125 |...... 
: | Do New = Lat iy"  _e *A0/132% Jan 16/126 Oc 22/125%9)._.... 
yy + IN 904 Nor. Pac., St. P. & i 68,1923 ...*FA 127 Jan 8/121 Au 25/123%)...... 
j Atch., Top. & 8. Fe, East Okla. D vy. €. 48 944 No 19) 9343 De 7j......)...... St. Paul & Duluth Ast y RE --FA*|112% — 21/112% Jul 21/109%)...... 
Balt, & O Pais. deb. pola ¢ 4s, 191 -*MS106 Jan 5| 94 No 23).._...|...... my OOM. Bri: BOOB - cbncee ce ccccce *JD) 98 9} 964, Mr 3) 95%)...... 
Do Cen.Ohio reor. ie 4498, 1930..MS8 109% Oc 28109% Oc 28108 (111 or. Pac. Ter. Co. et “4 6s, 1933..... JJ*\116 3, Aty 81110 Jul 30:110%)...... 
Buff.,Roch.& P.—R stg. 6s, 1921.*FA 128 Jan 26122%No 6 US aaa one me = R. 1st g. 5s, 1936 wccoceee*S Di LIG's My 41114 My 4)....../...... 
Do con. lst g. 68, 1922.............. JD* 125% Jan 24125 Jan 16120 |...... Pa. Co. gtd. 3498, col. tr. cts., 5 '41..*FA| 97 Jan 30, 914% Oc 9234) 95 
Cen. R. & Bk. Co. Ga. col. g.58,1937..*MN 108% Apr18104%Jul 7104 (107 oa . Co. cts., gtd. g. Shas .1916.. I 96 Jul 9 95 Jun 23) 95 ...... 
Cen. R.of Ga. Mob. Div. lst g. 58, 1946...*JJ <_ Jul 2103 Jul 2)/103%'...... , St. L. & P. 1st con. 58, 1932 O*;123. Jan 2:118 De 21/117%...... 
Cen. of N. ET g. 58, 1987, reg Saawwekil QJ 13349 Jan 14 12th Sep 28/130%3,)...... C: &P. SEL .gtd.g.449s,Series A. taaa.. xs 108% Au 21/108% Au 21/112.)._.... 
4 Leh. & Wilk. Coal 58, Nov. 1,1912...Q@M105 De 8100%Au 7101 |...... P.,C.,C. on 3." ie hth E,1949...FA*) 96 Jan 13) 92 Sep 15) ..... 959 
Ches. & O. g. 68, Ser. A, July, 1908..... AOi112 Mr 61104Jul 22)107%)...... P., Ft. W. & C. 2d 7s, 1912.............- JJ*\128 Jan 26/119% Sep 9)11749)...... 
Do Craig Valley lst g. 58, 1940....-. JJ*112 My 14112 My 14)......)...... Penn R. R. Co. con. €. be. 1918 Simeon MS*/114 De 15/114 De 15110 |...... 
Do R. & A, Div. 2d g. 48,1989 ....*JJ_ 98 My 6 92 Oc 16) 94%) 964 DOs GEIR. M. OB, ABER. oc cccccccceccccs *MN|106 Au 28/106 Au 28/106 |...... 
: Do Greenbriar Ky. lstgtd.g.48,1940.MN 905, De 30 905 De 30) 86 |...... G. R. & I. ext. 1st gtd. A 1941...JJ*\111 De 8/104%Jul 10)...... 110 
: Chicago, Burlington & ncy— Peo. & P. Un. 2d 449s, Feb., 1921...... MN! 95 Junl6! 95 Junl6...... |...... 
; Do Iowa Div. s. f. 58, 1919......... AO* 10918 Au 2410948 Au 24110 |...... P. Mar. F.& P. M. ist con. 8. 5s, 1939..*MN/111 Jan 5107 Jul 28/1072/108% 
Do do do 48, 1919.......-... -.-AO* 104'g Jan 22:100% No  6:1015,)...... P., 8. & L. E. lst g. 5a, 1940............ AO*)1174 Jul 7/116% Jun 22/113 (115 
; Chi. & East. Ill. lst con. g. 68, 1934.. -AO* 1362 Feb 27:127 Se 30/129 % elastin RioG. W.mtg.é& col.tr.g.4s,Ser.A,1949..*AO| 92 Jan 14\ 82 No 23) 83%) 84% 
: Chi., Ind. & Louis. ref. £ . old paeadl JJ* a oe 26108 Jul 241106 (111 Rio Gr. Junc. lst gtd. Thy eee” JD*)112%2Jan 5/105 De 19/105 |...... 
. Chi., Mil. & St. P. con. 7s, 1 -----eeeeIS/178 My 8165 Sep 26/1654)...... Rio Gr. So. lst g. 48, 1940............... JJ*| 75 Au 3) 7 Au ii aera 
Do terminal g. 5s, 914 SP FEE TEE JJ* 11144 De 15 110% No. 30/1087). ..... Do guarantee =... lel aia alia linn calld JJ*| 92 Mr 23; 92 Mr 23) 76 |...... 
Py Do C. & L. Sup. Div. g. 5a. 1921 _..JJ* 116% Apr 29 11649 Apr 29111345 Senet St. L. & S. F. g. 6s, Class C, 1906...... MN* 106 Aprl14)103402 My 5/105 Leanne 
’ Do C. & M. Riv. Div. 5s, 1926..... JJ* 1185 My 15 113% Au 7115% eeecee st. L. & 8. F. R. R. g. 48, 1996 » oeiiioons jJ* =~ De 16; 92 Au 20/118 (119% 
a Do Dak. & Gt. So. g. 58, 1916.-..-..-. *JJ.1115, No 18109 Au 11/109%)...... K. C., Ft. S. & M. con. fF 6s, 1928...*M N/124 118 Jun 8 19/1191, 
i Do let H. & D. Div. 7s, 1910...-.. *JJ 1193, Mr 23116 Au _ 6116 |...... St. P., M. & Man. 2d 6s, 1909.........- O* 113% Feb 24/110% Sep 9110%4)_..... 
" Do lst I. & D. ext. 78, 1908........ JJ* 186 Feb rt tr a » 38)...... IE A Do Dak. ext. g. 6s, 1910........... MN*114 Jan 28109% No 11)110%)...... 
# Do Ist Lac. & Dav. 58,1919........ JJ* 11 My .S 114 Apr 7/111%'...... East Minn. Ist div. 1st $6. 3008 lavimes *AO 10542 Feb 19103 Jul 22/103%9)..._.. 
Do Mineral Point Div. 58, 1910.... JJ* 108% 3 29:105% Jul 29) 105 44) ...... Mon. Cen. ist _ ao eT oaiecséed JJ*\1344%4 Jan 9/134 Jan 3/129 (131 
fr Mil. & N. 1st, main line 68,1910.... *J D113 My 20113 My 20111%)...... Do Ist gtd. g. 5s, 1937..............- JJ*\121 De 31/110% Sep 9115 |...... 
: Do 1st con. 68, ERE *JID119 My 21116 Jun 2)1153,/119 Sav., Florida & V rest. lat 6s, 1934..*AO 12548 No 30)125's No 30/127 /|128 
‘ Chi. & N. W. con. 78, Feb. 1, 1915..... QF134 Jan 28130 No 41813,)...... Ala. Mid. 7 me REE MN/112% Jan 31)111 Apr 18)110%)|._.... 
| = Do sink. fund 6s, 1879- i939 hibiaietsisie AO*|113% De 15:112 My 12/113%)...... 8.S.,0.&G. and land grt. g.48,1918...JJ*| 964g Feb 10; 91% Oc 30) 92 |...... 
if Do deb. 58, April 1921.......... AOQ15\112 Jan 301054 Au 15/108%)|..... | Seaboard & Roanoke Ist 5s, 1926....... J* 111% May 7ll1% My 7'......) 000... 
; s deb. 58, 1933 ....... *MN 11849 Mr 12 aa —~ 1) 11444)..... Carolina Cent. lst con. g. 48, 1949..... JJ; 9543 Feb 17; 90 Oct 7 88%9)...... 
My Ottawa,C.F. &8&. P. lat 6a,’09........ *MS 105% My 2)1055% Mv 2/106%4)......| Sodus Bay & South. lat g: 5s, 1924...... Jd 102 Jan 20/102 Jan 20) 99 |...... 
" W & St P. 2d 6s, 1907...........-.. MN* 115%, 4 1 4yt — 24/111 peaies | Southern Pacific Co— 
) i M.,L.S.&2W. lstext.& imp.s.f5s. adorra 125 Jan l 5)12049)...... Aus. & N. W. lst gtd. g. 58, 1941..... yy* 10539 ~- 25|10549 Feb 25) 9749)...... 
: Do Mich. Div. lst g. 68, 1924....... JJ* yo 1g My é 13s Au 21:129%4/1381 Gal... Har. & 8. A. lst 6s, 1910....... ee 112 an 21:110% hen 27|108%4'110 
} 
He De imoomnes, 192.1 ....... co-ce-->-s- an Sep 9109 Sep 9/107 |....-. | DO BE ts FA, BOOB. woneds-scesedesse- Feb 11/105 Feb 11/10044)____.. 
y, C.,R.1.&P.col.tr.serial 48,Ser.B,1904. . N — Au 18| 98 Au 18)....../...... |. Gilav.,G.&N. iy .&: 5s,1924.. “MIN* 100% Feb 24/1014g Oc 6/10444/105% 
: Do col. tr. serial 48, Ser. P, 1918. ?AMN 956 Au 31 SPs Au ii......i...... I Hous, E &W.T st g. 58, 1933...*MN/105 My 20!103 No 6)105%)...... 
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LESS ACTIVE BONDS,—Continued.| High Low Friday || LESS ACTIVE BONDS.—Continued. Low Friday 
Bid Asked Bid Asked 
Southern Pacific Co—Continued. MISCELLANEOUS BONDS. 
H. & T. C. con. g. 6s, int, gtd., 1912..A0* 112%, De 31:109 Sep 15)...... 112 N. Y. Dock 50-year lst g. 4s, 1951..... FA*| 95 Jan 89% Apr 8] 91%g)}...-... 
Nor. R. of Cal. lst t 6s, gtd.. 1907 ...... *JJ\102 Jul 30/102 og ee So. Yuba Water Co. con. g. 6s, 1923..... JJ*\104 Jul 25108 No 28 108 
S. P. of Cal. lst g. S Ser. A, 1905...*AO 106% Feb 17/103 017%) ...... 
S. P. of Cal. Series B, 1905................ 44% My 15/102 102 'g/...... GAS AND rely ty! 7 aaa 
Do do Series C and  & SS-eE 106g My 15)105% Apr 8)10349)...... Buffalo Gas Co. lst mtg. 58, 1947... ... O* 74 Jun 24 71 
Do lst 6s, Series -, anid ry S912 eats AO 119% Feb 17|108 = Det, Gas Co, con, foe, y PA 106 Jun 2/105 Jun 2!)....../...... 
Do 1st con. - ne | eeegahe MN*\110 My 15/107% Sep SAEED © loocese Eq. Gas & Fuel o Y. con. 58, 1932...M8 No 11/112 No 11/11249)...... 
So. Pac. of N. st zg. - | ae *JJ112 My 19/108% Jun 26/107 |...... yey Electric deb. g. 348, |. FA* De 18 83% Oc 12) 87 |...... 
Texas & New ‘Onions let 78,1903 ..FA*/1034—8 Oc 20/1034 Oc 102 %4/...... ro 0, E. L. & P. Co. 
! SS i RRISSREREERES JJ*\105 Apr 25/101 98 44)101 Ed. El. Ii. Bklyn Istcon £.48,1939...*JJ| 96% Mr 6 93% My 29)..... |.<0--. 
So. Ry., Mem. Div. lst g. 4-49-58, '96....JJ|11349 Jan 12/110% Oc 16)......|...... . Y. Gas, P.— 
Atlantic & Danville lst 4s, 1948..... “JJ*| 91 No 20) 903 0c 17]...... 92 Ed. El. Ill. N.Y. lst con. B. ao 1995..*JJ|119 Jan 28 114 Au 10/114 |...... 
Columbia & Greenvillelst 68,1918. JJ*)116 Oc 20116 Oc 113 %4)...... of Y.& Ty — letg. 58, 1921...... MN 102%, Apr 30|102% PS) ae Se 
Rich, & Dan, con, g. Pe, SS ae *JJ119 De 19)114 Jul 13/113%4)...-.-.. Peo. G. & C. lst gtd. fy $0 1904 Seauiees MN* 103% — 26101 Jul 9/101 %)...... 
Do deb. 5s, stamped, 1027..........*AO}111% Feb 20107 No Te. Ee tenees Do. 2d gta. g. 6s, vt SA OOS JD*|102% Oc 15/100 Jul 28)100%/1017%, 
Va. Mid. serial. Series B, 68, 1911....MS/1124g Jan 6/112‘aJan 6/108 9)...... Do 1st con. g. ill cee *A0|125% Yan i 116 My 28)118%)j...... 
Do serial, Series D, 4-58, 1921...... MS/112 Feb1s8j/112 Feb 18/106'9).-.-.-. Do pemanains 6.) Yo 1947 .--MS* Hrs No Sh ) Th escce 
Do serial, Series F, 58, 1931........ MS!|108 No 9108 No 9Q)...... 112 Chi. G. L. & C, Ist ood g. ba, ‘19387... .JJ* 109 9 Jul 29)10649)...... 
,O. & Ww. lst cur. ” gtd. 48, 8 .*FA| 93 Feb 20) 91%Oc 22)....../..... . G. & F. Chi. 1s 68 see: fre 7 1015 Sep 21/100 |...... 
Ter. Assn. of St. Louis, lat 4448.’ ..A07|112% Feb 13)107% Jul 21)11046)...... Mut. Fuel G. lst nee. g. 58, 1947... “|108 an 16100 Sep 14)...... 105 
St. L. M. B. T. gtd. g. 5s, 1930. Rendon, AO/|117% Mr 18/115 J 06 19/1084 
Tex. & Pac., E. Div. lstg. 68, 1906. .... *MS/102 sil 4) atm MANF, AND INDUSTRIAL. 
Tol, & Ohio Cen. W. Div sts. 5s,°35.A0"}113. Jun 16)110 «= ten Dist. Co. of Am. col, tr. 58, 1911......... *JJ 98%, Mr 6) 984)...... 
Tor., H. & B. ist g. 4s, Jul *JD| 98 pr 29) 938 ee Knick, Ice Chi. lst g. 5s, 1928.......... ee |, as eee 
Utah & Northern 1st "Ws, 908. alan ail JJ*}112 De 30/112 108 49/...... Nat, Starch Mfg. lst g. 6s, 1920....... M 89 No 25) 87 |...... 
vam deb., Series A, 1939............JJ*|101% Apr 24)100 Apr 14j....../...... Do sink. fund deb. g. 58, 1925......- JJ* ee he Se cee 
West Va. Con. & Pitts, isttio, SN Tes JJ* + .2 a 15) 106 108 (112% . 8. Red. & Ref. 1st s. f. g. 68, 1931...JJ* TO BE Baidccecclodecee 
Wheel. & L.E. ext. and imp. g. 5s, ’30.. FA’ 61110 Mr _ 6/108 |...... U.S. Shipbuilding 1st s. f. 5s, 1932..... JJ* a | eae geen 
Do Wheeling Div. lst 5s, 19238-...... JJ* 110% No 10 110% No 10/10819)...... @ O08, th. BG. SERB... ccccccoccecece- FA* 91 Jan 15 
COAL an D iRON COMPANIES. 
STREET RAILWAYS. Col, Fu Oo. gen. g. 68, 1919.......... *MNi11 r30104 De 16/105 |...... 
Jeff. & c field = S I. 2d g. 58, 1926........ 27:102% Oc 27\102%y)...... 
B klyn R. T.—Bklyn City lstc. 58,1941 JJ*/110 Feb 6)106 Oc a Tenn. C. 1. & R, R., gen. 58, 1951....... JJ*| 91 Jul 31; 91 Jul #)j......]...... 
B.,Q.C. &8. -. - Sie er 58,Jul.,41....MN/LO2e%Jan 8 98 Au_ 7j...... 100 Do FA anche Div. ae sm te 1917....A0 107% Feb 13 ion ry = ae Tesenes 
Nas, Elec. K Sei ‘JJ; 864a3 Jan 56) 854aJan 5).....-.|...... oye .g.68,'24.3D*|102 De 28102 De 2s/..... |...... 
Conn. Ry. % Lig. Tet Get. ry tor 1951. ..*JJ| 9019 0c 21, 90% 0c 21)......|...... TELEGIAPH 1 AND LEPHONE. 
we ty Street Kailwa Am. Telp. & Telg. col, tr. 58, 1929 ..... JJ*| 9649 Apr a0! 961, Apr 29/....../...... 
Col. & 9th Av. lst gtd. g “Be, 1993...M8*/121 Jan 12}112 Oc oa.) Met,Telep.d Teles. l[sts.f.g.58,1918...*MN 26/110% No 19/111 |...... 
St. P. City Cable cong. 68, 1937... “SIL 118 Mr 3/109% Aprl4|......|..-... N.Y en. 68, 1920......- *‘MN|I 5|105% Jul 2/105%4!...... 
Un. R. of St. L. 1st gen.mtg.4s,1934.. 85% Apr 24; 84 Jun 19)......|...... | West. Un. Nrut. Un. 6. f. ‘6s. 1911 ......... 610743 Jun 23}......|....-. 
* Month of Maturity. 
OUTSIDE SECURITIES.—RAILROAD AND MISCELLANEOUS 
Closing quotations yesterday and a week ago for securities dealt in outside the Stock Exchange. 
briday Friday — Friday , Friday , hg | on 
| Jan.i5 | Jan, 22 | Jan. 1 2 |_Jan.15 | Jan. 22 | Jan.15 | Jan. 22 
Bid Asked Bid Asked | Bid Asked Bid Asked | Bid "Asked! Bid A&sked | Bid Asked Bid Asked 
Am. Can........ | 3%) 4 | 4%) 4% || Buffalo®Sus.pf} 84 84 | 87 || Int.Mer.Marine 4% & | 4%) 5% || Seabe L.pf} 1542) 16 | 18 | 19 
Am. Can pf ..... | 334! 34 36% 373) Central Found. .| 2 2% | Int. Mer. M.pf., 18 | 19 1944) 20% 8 ...-\648 (653 666 (673 
Am. Chicie......| 98 100 | 98 |100 || Cen. Found pf..| 10 | 1242'| Int. Mer. M.bds. 84 86 80 =§ 817%, | Stan¢ | Bs) 4 4 6 
Al. Chicie pf.... 738 | 50 | 78 | 80 || Cen, Found, | ~-50 5549) 57 , | Internat’] Salt... 1248 13% 11 | 13% | Stand. F. 15 | 18 | 19 | 20% 
Am. Light & T.| 46 | 50 | 47 | 55 || Con, Lake Sup’r 1 5-1 1g || M’hattan Trans. 1% 1% 1% 14% Stand. F. 68 | 70 | 699) 72 
Am. Lht&Tpt.; 84 | 88 | 35 | 88 ||Con. LakeS.pf.| 1 | 1gj..-.-..|.--..-.. NewOrleans Ry %%3 11 9% Il St.Louis 10% 1142) lly 12% 
Am. wat | 2 242; 214) 2% || Con. Re ’rav’ 4 4%  N.Orl’ns.Ry pf., 2943) 31 29 | $l St. L. St. Ry pf.| 52 56 2 55 
Am. Writ. P. pf. 9 | 10 9 | 10 || Electric Vehicle 1044; 10'2 | New yt] '28 738 | 80 | 78 | 80 | Tennessee Cop.) 30%) 30%) 29%) 30 
Am. WHE “P. bds 6472 653 641) 66 a peer mee bn 15 5 bo || N. ¥. Trans.....; 643) 6% 6 64 United Copper 6 hCU8 6 
Bay State Gas.. ty) 3-16 44' 3-16 | Erie convert. 87 85 | North’n Sec .... | 8976 90 92 92% | Union Co >| 4) go °| 
Brit. Colum.Cop 214| 2'2| 2%) 34s || Greene Copper..| 13 12% 12% | Otis oo: 26% 27% 26% 28 Union T’writer | 90 | 95 87 
Bordens C. M.pf 10642102 106% 108 || Hall Signal..... 0 90 {100 || Otis E JF 73 | 8% 0 82 Union T, 104 49/105 “it 105 'g 
Brooklyn 4 8 '9| 9 Te | Havana Tob.. 2414, 2742} 30 || Ro ip Pp’ Rect 99 W's, 99 100%) Union T. ;.|102 ~~ 103 
B’klyn Rap.T.4s) 7659) Xs 764) 77 || Havana Tob 37 40 | 41 | ety C. H.& L./180 183 183 (190 {1 Kno | Tg OR: Bly 
alo Gas..... 14| 4%) 6 || Int’boro R.T b. Bf 96 105 44110722 | | Seape adi’ Line) 8% 9 | 9% 10 || Worth’n P’pppf|107 ai 107 {111 
REPORTS OF RAILROAD EARNINGS. 
LATEST GROSS EARNINGS. LATEST NET EARNINGS, 
—~—Mileage— ——————-Gross Earnings -—dJuly 1 to Latest Date—. —— Net Earnin —July 1 to Latest Date— 
19U03. lyuZdZ. Period, ‘ 2. 1902. Period. 1903. 1903. 1902. 
3,320 3,320 N, bt GES cccveccace December .. $6,443,525 2,785 $41,20N,419 $38,905,782 CC gee ee ee 
Se AE, Nd ines wageuenedeos November.. 3,489,855 35 434,162 18,219,475 Nov.. $842,451 $1,470,253 $6,09 $5 ,98 
3,706 3,706 Pennsylvania pesecceses November... 9,799,925 82 242,443 49,713,543 Nov.. 3,023,452 2,746,052 18. 323 358 17 672,368 
3.884 3.884 Baltimore & Ohio ...... December... 6,189,279 815 415,551 31,681,565 Dec .. 1,563,073 12 ,728, 446 12 »203,397 
4,085 4,082 Grand Trunk.. jan. 1 ie. * 509,105 574,834 19,281,601 17,269,776 Nov.. 750,414 ] 4,167,183 3,¥82,256 
2.484 ey * EE ache ceesedsess: , 2 wks.. 400,211 356,297 13,036,210 11,562,189 Nov.. 310,292 L 2,902,063 2,812,822 
1,415 1/4 15 =Pitts., C., St. L. & C.. a 1,979,725 1,8 29,562 10,846,820 9,768,609 Nov.. 364,180 os 2,377,234 2,651,160 
1,891 1,891 Ge Gin Ge A Bd cccee- November.. 1,697,709 1,702,500 9,732,895 8,561,166 Nov.. 247,104 2,183,759 2,090,661 
677 677 Jersey Central ......... November.. 1,801, O76 1,828,871 9,384,785 6,591,318 Nov.. 682,296 3,989,933 2,214,069 
1,454 1,454 CE November.. 2,759,211 2,887,468 14,876,437 10,984,826 Nov.. 1,057,002: 5,883,994 3,269,748 
1 ‘400 1,337 Lehigh Valley Saoninouan November.. 2 259, "622 2,578,109 13,004,314 8,493,872 Nov.. 711,921 5,230,147 370,553 
5649 480 N. Y., Ont. & W ....... November... 538,885 612,263 2,999,254 2,092,533 Nov.. 115,679 ‘ 798,648 427,490 
307 307 Philadelphia & Erie... November.. 620,166 594,442 307,324 2,817,201 Nov.. 162, 36 2,137,363 1,790,309 
500 472 Buffalo, Koch. & P ....J an. -» 2 WKs., 215,401 253,030 246,404 3,979,030 Nov.. 269,261 2 21,633,476 1,433,465 
450 450 Northern Central...... November... 834,837 776,137 45,914 3,560,314 Nov .. 194,161 : 2,195,139 2,146,939 
712 712 Phila., Balt. & Wash...November.. 1,140,05¢ 1,044,159 399,735 5,479,135 Nov.. 338,349 ‘ 22,058,911 2,160,61 
one 880 Lake Erie & West ..... December .. 429,010 3,475 2,761,500 2,460,572 lll ll oineen 
347 ocking Valley........ an., 2 wks.. 96,030 [4438 3,414,825 3,193,43 Nov.. 159,697 1,047,398 971,361 
4301 4,284 Linnois Central . pcometns December .. 3814. 064 110% 40,296 22,056,985 Nov... 1,353,476 5,234,411 5,089,91% 
915 920 Chicago & Alton....... November.. 934,376 2,270 [29,211 338,077 Nov.. 270,318 794,264 1.611,029 
929 Y2Y9 Chicago Great West. .Jan., 2 wks.. 264,921 8,58% $85,717 4,136,371 Nov.. 220,916 111,495 ¥90,7u4 
977 Y77 Wisconsin Ceutral..... Jan., 2 wks.. 205,000 97,718 33,614 3,594,138 Nov.. 156,541 66,511 1,161,353 
2,084 2,084 Pere Marquette........ Jan., 2 wks.. 369,451 62 59,276 6,154,449 Nov. 249,495 1,789,791 1,324,636 
6,604 6,604 as Sh Wuinndw amedilins November... 4,440,775 90,781 35,650 21,274,164 Nov.. 1,823,160 8,547,725 8,114,571 
1,492 1,492 Omaha ................. November... ,081,243 102,737 5,529,572 ce «=._—, 'amedis. "> | |)  eegmee* |.) * | eee 7) cn eeoeen 
7,357 5,876 , SE Sn November. . 4,174,082 2,90 21,723,035 CO a —— 
7,033 7,033 hock Island............ a gy 3,782,045 186,343 19.739,540 Nov.. 1,179,867 6,757,306 8,141,961 
1,469 1,412 Minn., St. P. & Soo.... December . 478,476 26,970 3,960,587 Nov.. 445,724 1,900,733 1,885,874 
4,058 4,058 —— Coast Line.. “November... Nov.. 750,074 2,308,850 2,453,098 
7,124 7,107 Southern ........... -.Jan., 2 wks.. Nov.. 1,062,4 5,726,002 6,346,U¢ 
1,636 1,607 Chesupeake & Ohio. ... November. . Nov.. 518,308 2,852,378 1,991,081 
1,732 1,710 Norfolk & Western. ...Dec., 1 wk.. Nov.. 643,421 3,777,774 3,383,087 
3,573 3,422 Louisville & Nash..... Jan., 2 wks Nov.. ¥9 TO 4 4,935,433 4,753,226 
912 38 Mobile & Ohio......... Jan., 2 wks Nov.. 239,357 1,048,908 56, 
1,202 1,195 Nashville, Chat ........ Jan., 1 w Nov.. 205,045 1,133,602 1,160,634 
Cin., N. h Btasies Jan., 2 wks Nov.. 116,277 640,964 11,751 
1,845 1,845 Central of Georgia. .... Jan., 2 wks Nov.. 231, 964,083 1,160,675 
2,611 2,607 Seaboard Air Line..... Jan., 1 wk .. Oct... 305,734 ae ) ,145,090 
1,171 1,162 Yazoo & Mississippi... December .. Nov.. 313847 630,723 709,085 
8,047 7,952 Ash, Top. & 8. wae eee November.. 6,141,388 Nov.. 2,769,103 2 2,379,061 10,906/820 
4,689 4,113 t. L. & San Frap...... October. .... 8 367,892 Nov.. 1,071,551 1,066,297 991,154 
5,305 5,182 Missouri Pa Pacitic aon no -SORg 2 wks.. OC Nov.. 861,309 as 6,367,253 9,991,985 
2,733 2,555 Mo., Kan. & Texas ....Jan., 2 wks.. 630,678 Nov 553,170 ‘ 466 2,657,802 
2,398 2,393 Denver & Kio G......- Jan., 2 wks.. 30,801 Nov 508, 3,032, 779 3,201,901 
1,303 1,298 st L, Lnieusiscs san, 2 wks.. 280179 Nov 276 AU2 1,096,945 1,044,300 
1,707 1,665 Texas & Pacitic........Jan., 2 wks.. 480,795 467,242 77,121,175 G6,040000 | -- «ees. eusgee (~~ <ocegmen 
1,104 1,006 Int. Great Northern...Jan., 2 wks.. Ck i: Se SBR!) lU!dldlh6— ee re cre. nee 
1,121 1,121 Colorado Southern..... Jan., 1 wk .. 102,173 Nov 120,314 807,051 674,736 
5,253 4,985 Great Northern........ December.. 3,270,563 23,802,324 etna SS idee OE aa See 
5,482 5,382 Northern Pacific ....... December .. 3,782,625 25 819,068 er Sa ee ee 
5,768 5,659 Union Pacific ... ...... November 5,052,789 22,493,331 Nov.. 2,404,351 1,755,592 11,114,191 
7,¥90 7,906 Southern Pucific ....... November. . 94,958 38,011,226 Nov.. 8,157,788 13,802,613 12,815,439 
7,748 7,590 Canadian Pacific....... Jan.,2 wks.. 1,469,000 24,051,903 . Nov.. 1,477,981 7086803 7,123,742 
2,897 2,686 924,165 21,895,04(¢ Nov.. 631,547 5,540,972 6,393,186 
xan "880 5,02 363,214 + Nov.. 274,772 ° 2,609,454 »231,364 
pat 341 278,500 : ‘aen'370 os emederL —- paeiigs > 2°) eiai EAS Sa 
1,405 1 322,697 5,204, 49 4,748,975 Nov.. 264,148 1,310,759 1,547,997 
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MARKET FOR COTTON. 


Much higher prices prevailed at the opening of the week, 
Liverpool cables coming in strong and domestic receipts 
declining. While spot cotton has at no time fully responded 
to the rise in options, the cash demand has improved, and 
with increased demand from spinners it was not difficult to 
lift the price $28.25 a bale above the ruling figure a year 
previous. Small interior movements indicate either scarcity 
of cotton or a determination to wait for better prices, 
although it is also possible that ginning facilities are inad- 
equate owing to the lateness of the season. It is an 
interesting commentary on the changed conditions that 
estimated option trading amounting to 600,000 bales on 
Monday was considered light. It is not necessary to go far 
back in history to find a time when that amount of business 
was considered very large. One of the supporting features 
this week was the Chronicle’s report showing a decrease of 
48,785 bales in the visible supply during the preceding three 
weeks, against an increase of 140,439 bales in the corre- 
sponding part of 1903 and 205,086 in 1902. In view of the 
previous rise in prices this difference is indeed noteworthy. 
Spot middling uplands at 14.60c. was higher than at any time 
since 1875, when the crop was less than 4,000,000 bales. 

Abnormal prices naturally facilitate experiments in raising 
cotton, and many plantations will produce freely during the 
coming season that would never have attempted raising this 
product under ordinary circumstances. Not only will the 
domestic area be largely extended, as is already indicated 
by inquiries for fertilizers and the filling in of marsh land, 
but the foreign acreage will be a feature of some commercial 
importance. Great Britain is the leading cotton spinning 
nation, and it proposes to stimulate the efforts of its colonies 
to provide the raw material. Not only in the Nile region, 
but in half a dozen sections of Africa, the possibilities of 
cotton raising have been demonstrated. On the west coast, 
in Sierra Leone, Nigeria, Uganda, and even the Soudan, plans 


are under way to raise cotton. Barbadoes, Honduras, 
Jamaica and other West India points are considered pos- 
sible sources of much more cotton. India and Russia are 
extending acreage, and throughout the world wherever 
climatic conditions are favorable there will be more or less 
space devoted to raising cotton. 

Again there have been defaults on contracts to deliver 
spot cotton, both at Liverpool and the South. These short- 
ages have to be made good in some way, and forced 
purchases of about 40,000 bales facilitated the manipulators 
in securing new high records on the movement. More 
failures to fill orders are anticipated unless a material de- 
cline occurs in quotations. Rumors have been numerous 
regarding the result of the market leader’s trip to the South, 
but the only tangible thing was a violent advance in options 

upon his reappearance at the local exchange. 


SPOT COTTON PRICES. 





MIDDLING UPLANDS. Sat. Mon. Tues. Wed. Thurs. = Fri. 
New York, cents..... 13.80 14.10 1450 1450 1460 14.75 
New Orleans, cents.. 13.56 13.69 13.75 13.94 14.06 14.06 
Liverpool, pence..... 7.52 7.54 7.64 7.82 7.74 8.00 


Latest statistics of supply and movement of American 
cotton are given herewith in comparison with earlier years: 


Abroad and Three Weeks’ 

In U.S Afloat Total. Changes. 

1904, Jan. 15...... 1,387,622 1,894,000 3,281,622 — 48,785 
a ee 1,638,007 1,604,0u0 3,242,007 140,439 
es: MY ae 1,771,738 1,958,000 3,729,738 205,086 
1901 7st) Meta 1,763,516 1,601,000 3,364,515 — 93,568 
Ee 1,822,114 1,646,000 3,468,114 —192,598 
on *. - Bi eeess 1,860,055 2,974,000 4,834,055 — 55,281 
_—-. :*lebeess 1,993,321 2,246,000 4,239,321 -+-179,456 
|  “-- Biiesee 1,645,357 2,151,000 3,796,357 — 38,748 
- Shs 6 ,016 1,990,000 3,555,016 —167.704 
a =| 1, 624, 788 2,952,000 4,576,788 + 21,316 


From the opening of the crop year to January 15, accord- 
ing to the Financial Chronicle, 7,388,185 bales of cotton had 
come into sight, against 7, $73, 466 bales last year and 
7,346,605 bales two years ago. This week port receipts 
were 157, 616 bales, compared with 222,177 bales in 1903 and 
198,160 bales in 1902. Takings by northern spinners to 


J anuary 15 bad been 1,222,253 bales, against 1,213,853 bales ~ 


in the same part of the preceding year and 1, 149, 802 bales 
two years ago. Despite some decrease for the last week, 


exports for the crop year have amounted to 4,164,885 bales, 
against 3,699,153 bales in the previous season to date. 


THE NEW ORLEANS MARKET. 

NEW ORLEANS.—The cotton market has advanced steadily 
through the week, owing to the increased demand for spot 
cotton and material decrease in receipts. Gross receipts of 
cotton for the week were 172,281 bales, against 213,896 
last week. Receipts of cotton at ports to January 21, in- 
clusive, amount to 5,801,128, as against 5,559,972 last year. 
The market has been active. Leaders of the bull movement 
have been bidding up prices, and the market closes strong. 


THE MEMPHIS MARKET. 

MEMPHIS.—The cotton market for the past week has 
shown a steady disposition, and the demand for spot has been 
good. Tuesday middling cotton was quoted at 13%, the 
highest level of the year. Sales for the day were 6,100 bales, 
including 2,200 the previous evening at an advance of ¢ cent 
per pound. Ifthe port receipts continue to show a rapid 
falling off it is thought prices will continue to advance. No 
attention is being paid to war rumors. Gross receipts since 
September lst, 539,776 bales, as compared with 634,929 bales 
January 19, 1903. Stock on hand 89,806 bales, against 
81,459 last year. 


THE ST. LOUIS MARKETS. 

St. Louis.—Daily receipts were fair, larger than those of 
the week previous, and considerably greater than the arri- 
vals for the corresponding period last year. Prices of spot 
have advanced + cent. Factors were again very firm in 
their figures, which buyers were obliged to meet in order to 
make purchases. Transactions were fair. Stocks are still 
increasing, and foot up 21,827 bales, against 29,279 bales for 
the same time last year. 


LATEST OPTION PRICES. 


Cotton—New York PRIOEs. 








Sat. Mon, Tues. Wed. Th Fri. 
January .......-. High. 13.56 13.80 14,12 14.23 14.25 14.55 
Low . 13.50 13.62 13.88 14.07 14.11 14.40 
BED csccodeced High. 13.80 14.00 14.31 14.48 14.53 14.75 
Low . 13.69 13.78 14.07 14.29 14.26 14.60 
BOT sevecoccsous High. 14.02 14.22 14.46 14.55 14.74 14.95 
Low . 13.91 14.06 14.24 14.40 14.4] 14.81 
PERS ccctensacie High. 14.08 14.28 14.56 14.62 14.84 15.03 
Low . 13.98 14.09 14.32 14.49 14.50 14.85 
BRR. ccccavies High. 13.58 13.75 13.97 14.05 14.20 14.37 
Low . 13.50 13.58 13.80 13.95 13.97 14.24 
October......... High. 11.45 11.65 11.88 11.86 12.24 tie 
Low . 11.40 11.45 11.75 11.80 11.85 
W heat—New York PRICEs. 
Sat. Mon, Tues, Wed. Thurs. Fri. 
SEO . cxnoyoseds High. 914 91 13-16 924 933 93 5-16 923 
Low . 90 15-16 91 3-16 91 13-16 923-16 924 913 
OU sicccccous High. 873 873 88 3-16 89 88 11-16 a 
Low . 87 1-16 874 874 884 86} 
CHICAGO PRIOES. 
Sat. Mon. Tues. Wed, Thurs, Fri, 
PP cewvvecewes High. 883 894 90 92 3-16 924 913 
Low . 874 883 88§ 897 904 903 
DONT niivicanccet High. 82} 83 834 843 842 83 
Low . 82 824 82 7-16 834 812 81% 
September ....High. 794 794 79% 80 792 782 
Low . 783 79 78} 79% 78 774 


’ Corn—NeEw YorK PRIcEs. 
Sat. Mon, Tues. Wed, Thurs, Fri. 
Bs sscoerscea High. 555-16 554 552 56% 554 553 
Low . 543 544 55¢ 552 552 55 


CHICAGO PRIOES. 
Mon, Tues, 


Wed, e 
ee High. 9 "7-16 49§ 49} 508 50 7-16 50 
Low . 48 11-16 48? 494 492 494 494 
Ce High. 48 484 48% 48} 48% 482 
Low . 47} 474 472 48 474 474 
September ....High. 474 47% 472 484 484 478 


Low . 46} 474 473 47% 473 47} 


CHICAGO PRICES. 


Oats. Sat, Mon, Tues, Wed, Thurs, Fri. 
_ ew High. 42} 42 41} 42% 424 423 
Low . 414 41: 41% 412 414 418 
OORT cosscvancs High. 37§ 372 37% 384 384 374 
Low . 36 13-16 374 37% 374 37;5-16 37% 
September ....High. 334 33 5-16 334 33? 
Low . 33 33 334 a 334 33 
Lard, Sa Mo Tues, Thurs, ° 
January ....... High. $6.7 $6.85 $6.924 ay ou $7.00 os 
Low 6 724 6.724 6.814 6.95 6.974 - 
PPndaccuneces High. 7.00 7.10 7.20 7.25 7.274 7.374 
Low 6.95 6.95 7.10 7.174 7.17% 7.274 
Ribs. Mon, Tues, Wed, Thurs, Fri, 
January ....... High. 6 314 $6.374 mA ates 
Low. pe 6.374 e: iad 
MP icobsanvesd High . 7h $6. 67} $6.724 : 724 6.724 6.774 
Low 6.624 6.60 6.65 te 6.674 6.724 
Pork. —_ Tues, Thurs, Fri, 
January ....... —— ; oe #1295 id we 
MRT. cseve »aeee “High $13. 20 $13. 174 $13. 324 13.274 $13.374 13.40 
. 13.074 13.00 13.174 13.174 13.224 13.30 
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GRAIN AND PROVISIONS. 


Notwithstanding the fact that war appeared less imminent 
between Russia and Japan, the grain markets developed 
further decided strength, and May wheat at Chicago reached 
92 cents for the first time this crop year. This represented 
an advance of 16 cents in about two months. While the 
pacific cables from the Far East withdrew the main feature 
of support, there was reason to believe that the markets had 
something better than temporary or speculative foundation 
for the course of prices. It was urged that dispatches from 
domestic flour mills indicated a heavy consumption of wheat, 
and frequent reports of low grading detracted from the 
influence of more liberal receipts. Exporters insist that it 
is impossible to secure good grades, and purchases of No. 3 
are recorded. It is freely announced that large shipments 
of both wheat and corn would be made if supplies were 
available at reasonable quotations. As long as a home 
demand can be found at full prices for all offerings, it will 
not be possible to produce normal exports. One eastern 
shipping firm has just suspended and others complain of 
the poor business. As to corn, it is said that glucose manu- 
facturers and distillers are able to use the poorer grades, 
but still it is difficult to find sufficient high quality to de- 
liver on contracts. This matter of deliveries was taken up 
by the Exchange, and radical changes in regulations were 
proposed by the special committee and adopted, to take 
effect on February 1. In addition to the customary sym- 
pathy with grain, there was support for meats in more 
liberal foreign inquiry, especially as to lard. 


GRAIN MOVEMENT. 

Receipts of wheat for the last week show a good gain over 
the corresponding week last year, and Atlantic coast ship- 
ments are more nearly on a par with the outgo in 1903, with 
especially favorable comparisons as to flour. The market- 
ing of corn is also good as to quantity, but grading is low, 
and exports continue to fall far short of last year’s figures, 
which were considerably below normal. 

In the following table is given the movement each day, 
with the week’s total, and similar figures for 1902. The total 
for the last four weeks is also given, with comparative 
figures for last year. The receipts of wheat at western cities 
since July 1, both years, are appended, with latest figures 
of exports: 























——WHEAT———. FLOUR. CoRN —~ 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

Friday ....... 749,579 2,802 43,177 734, 285,589 
Saturday..... 666,731 38,103 13,456 720,382 209,00 
Monday ..... 838,873 512,450 48,106 911,655 79,557 
Tuesday ..... 828,545 77,593 56,704 1,205,869 172,273 
Wednesday .. 785,068 337,321 36,141 857,593 178,128 
Thursday .... 361,330 37,590 64,710 556,314 299,180 
TD ccinninttin tie 4,230,126 1,005,859 262,294 4,986,168 1,223,727 
“ last year. 3,974,181 1,368,465 207,310 5,072,436 2,113,068 
Four weeks . .19,429,751 3,077,611 960,055 15,275,370 4,733,413 
“ last year. 15,584,066 4,807,116 932,173 17,902,086 9,144,088 


The total western receipts of wheat for the crop year thus 
far amount to 155,537,002 bushels, against 195,463,431 bushels 
during the previous year. Atlantic exports of wheat, in- 
cluding flour, this week were 2,186,182 bushels, against 
1,390,062 last week and 2,301,360 bushels a year ago. Pacific 
exports were 470,158 bushels, against 1,598,829 last week 
and 979,482 last year. Other exports 99,000, against 76,250 
last week and 134,304 a year ago. Total exports since 
July 1 of wheat, flour included, were 88,692,713 bushels, 
compared with 132,247,697 bushels last year. 

THE WHEAT MARKET. 

A small increase of 176,000 bushels last week in the do- 
mestic visible supply made the total 40,376,000 bushels, 
against 49,727,000 bushels in the previous year, when there 
was a decrease of 389,000 bushels. for the corresponding 
week. Total shipments from all surplus nations were 6,059,000 
bushels, against 6,855,000 bushels in the preceding week and 
7,623,000 bushels in the corresponding week last year. This 
nation and Russia showed heavy losses as compared with 
the same week in 1903, while moderate gains were reported 
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by Danubian, Australian, Indian and Argentine ports. In 
view of the moderate foreign purchases, prices have held re- 
markably high, testifying to the successful operations of 
speculators at the West. 

THE CORN TRADE. 

After a trifling increase of 56,000 bushels last week, the 
domestic visible supply of corn was 6,264,000 bushels, com- 
pared with 7,050,000 bushels at the same date in 1903, after 
an increase of almost the same size in the corresponding 
week last year. Total exports from all countries aggre- 
gated only 2,688,000 bushels, compared with 2,018,000 in the 
previous week and 3,026,000 bushels a year ago. Argentina 
reported a large increase, but this country experienced a 
loss very mnch greater. The situation is not considered as 
warranting present high prices by the best posted authori- 
ties, although the strong and active market for pork prod- 
ucts is a supporting factor. 


THE CHICAGO MARKETS. 

CHICcAGO.—May wheat touched 90 cents, the high price 
on present crop. Speculation overshadows the rest of the 
market, and the volume of cash transactions in grain is 
quite moderate. Compared with closings a week ago 
advances appear in wheat 24 cents, corn 2 cents and oats 1} 
cents. Flour is again quoted 10 cents higher and the 
demand is stronger, mostly on export buying. ‘Trade in 
provisions was of good volume, and quotations are better, in 
lard 224 cents, pork 20 cents and ribs 24 cents. Receipts of 
live stock, 363,901 head, are 5 per cent. under total a year 
ago. Sheep declined 25 cents, but choice beeves gained 45 
cents and hogs 15 cents over last week’s closing quotations. 
Eastbound shipments of grain, flour and provisions are not 
up to the volume of the previous week, but exceed those of 
a year ago in flour and provisions. Receipts compare with 
corresponding week of 1903 as follows: Flour 199,112 
barrels, against 108,853; wheat 288,733, against 439,525; 
corn 2,005,350 bushels, against 1,967,100; oats 1,458,243 
bushels, against 2,159,050; rye 47,007 bushels, against 
41,843; barley 374,179 bushels, against 376,890; dressed 
beef 5,153,869 pounds, against 3,433,390; lard 2,079,503 
pounds, against 246,635; cheese 1,228,148 pounds, against 
1,348,154; butter 3,669,974 pounds, against 3,383,055; wool 
110,040 pounds, against 453,100; cattle 64,203 head, against 
66,854 ; hogs 200,443 head, against 222,042; sheep 99,255, 
against 95,033. 

MINNEAPOLIS FLOUR OUTPUT. 

MINNEAPOLIS.—The flour mill situation is unchanged. 
The mills are gradually increasing their output and sales as 
a rule exceeded the amount produced. Flour prices have 
increased on higher wheat quotations. 

THE ST. LOUIS MARKET. 

St. Louts.—Grain speculation was again confined mainly 
to May wheat. That option is the favorite with the outsid- 
ers as well as with the professionals. On some days the 
dealings have been enormous, while at all times were fairly 
active. Fluctuations in values were not marked, however, 
but prices are a couple of cents higher. July wheat exhibited 
only a moderate amount of life. Cash wheat is slowly ad- 
vancing to the dollar mark. It has reached 96 cents. May 
corn received some attention, and has fluctuated, but is now 
higher. Flour was in good domestic and export demand, 
and 20 to 25 cents per barrel higher. Bran was active, and 
ruled strong. Hay receipts were very large and prices 50 
cents per ton lower. Provisions were active; prices fluctu- 
ated to some extent, and are slightly lower. Apples, 
potatoes, onions and cabbages were firm throughout. 
Grass seeds were slightly higher. Hides were firm and 
furs active at steady prices. Wool was dull, but steady. 
Lumber is picking up as regards activity, especially on 
good and choice grades. Cattle are from 20 to 30 cents 
lower; hogs about steady and sheep a little higher. Horses 


are in liberal supply and bringing high prices. Mules were in 
more than fair demand, liberal:supply and prices declined 
$2.50 per head. The stock market was slow, with but 
small variation in values. 
less than last year. 


Transactions were 5U per cent. 
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HIDES AND LEATHER. 


The hide market has not been especially active this week, 








‘but prices ruled generally steady and in some instances 


slightly firmer. Country buffs and heavy cows which were 
selling at 8c. and 84c., respectively, are now held at tc. more, 
and some small sales of buffs have been made at the 
advanced price of 84c. Chicago packer hides are firmly 
held, and sales have been fair at Llc. for native steers, 1l4c. 
for heavy Texas, 10c. for butt brands and 94c. for Colorados. 
Some packers are asking +c. more than these prices, but this 
has served to check trading and no transactions are be ng 
made at any higher rates. Foreign dry hides are strong, 
with sales of 5,000 Bogotas at 19$c. and about 5,000 Orinocos 
at 21ltc. 

The leather market, with few exceptions, is firm, and all 
varieties of sole outside of oak tannages are active. The 
principal features of the market this week has been a brisk 
trade in union bicks. Sole cutters and shoe manufacturers 
have been liberal operators in this variety, and sales of 


desirable weights of prime tannages have been made as high 
as 33c. for firsts and 3l4c. for seconds. Hemlock sole is in 
good movement, with stocks still small, but oak sole and oak 
belting butts are dull Glazed kid and calf skins are in 
better request and all varieties of side upper are wanted. 
Harness leather is also doing considerably better, and most 
of the large tanners of hemlock harness are either closely 
sold up or ahead of receipts. 


OTHER LEADING MAREETS. 
Boston.—The tone of the footwear market is firm and 
there has been considerable activity. The presence of a 
large humber of buyers from the West and South has given 
an impeins to business and a big volume of orders has been 


secured during the week. There is no disposition to specu- 
late, but jobbers report conditions generally good in there 
sections, and as the price question is practically settled they 
are filling their requirements. The heavy weather this 
winter has helped the situation materially in reducing re- 
tailers stocks. Colored boots in winter weights for next 
fall are doing well. In fact the whole market is satisfactory. 
The leather market is firm and more active. Manufacturers 
have been buying more liberally of finished stock and offer- 
ings of grain, split, calf and most other kinds are small 
Sole leather demand exceeds the supply. Stocks in store 
and at tanneries are unusually livht. Hides are firmer for 
Western bufis with a better inquiry. New England hides 
sell as fast as received, with offerings small and not likely to 
evlarge till after first of March. 


PHILADELPHIA.— Hemlock offal is selling close up to ar- 
rivals, and prices are firm. In oak sole sales are small, 
while the supply is about equal to demand. Oak belting 
butts are called for in small lots only, with prices going 
lower, while the stocks on hand are not large. No. 1 Texas 


is selling in fair sized lots, but owing to the advance in 
price of raw hides tanners report considerable loss of profit 
on present output. Calf skins are in spirited demand, prices 
firm, and present stock in warehouses is not equal to the 
demand. Green hides in the better grades are selling in 
small lots only, most of the arrivals being inferior skins, and 
tanners are indifferent to production, owing to the decline in 
prices. The general tone of the goat skin market is quiet, 
owing to the high prices in the foreign market, and tanners 
are buying in small lots only. 

CHICAGO.—Receipts of hides, 4,371,386 lbs., are 165 per 
cent. over corresponding week of 1903. The market con- 
tinues steady, with little variation in quoted values. 
Packers are somewhat disposed to force a permanent ad- 
vance fur the best qualities, but buyers claim that their 
customers are now well supplied with requirements. The 
general demand for all kinds of leather is well sustained, 
and shoe manufacturers are now booking additional orders 
for spring delivery, but no change appears in the prices ob- 
tained. Footwear jobbers find new demands coming forward 
quite freely, and deliveries in many cases are required at an 
early date. 

OMAHA.—Owing to the foreign demand for hides the 
market has been fairly steady. The quality has not im- 
proved since last week, and it is doubted whether any 
marked improvement will be noted in this respect until 
spring. 


BOOTS AND SHOES. 

As far as new business is concerned, trading has been 
checked to some extent on account of advanced prices being 
asked by manufacturers. There have been a good many 
buyers in the Boston market of late, but they have failed to 
operate as largely as manufacturers anticipated, though, as 
a rule, they have placed fair sized contracts for future ship- 
ment. Producers. generally, throughout the country contend 
that they have paid, and are still paying, increased rates for 
about every material that enters into the construction of shoes, 
and on this account they are declining to take further orders on 
men’s and women’s grain goods and Creedmore splits at less 
than 24c. per pair above former prices. As mentioned above, 
the higher views of sellers has had a tendency to curtail buyers 
operations somewhat, but evidently purchasers who are in the 
market in person are beginning to realize the justice of the 
advance asked, as it is learned that several sizable orders 
have been placed by southern and western wholesalers at 
the increase. Jobbers throughout the country are in receipt 
of advices from manufacturers to the effect that values have 
been advanced on the goods specified above. The factories 
are well supplied with contracts in hand and continue in full 
operation. Eastern jobbers have failed to enter the market 
as yet for fancy goods for May and June delivery, but it is 
expected that they will operate fre*ly in these lines in the 
near future. January shipments are coming forward on time, 
and there is every indication that deliveries during February 


and March will not be delayed. The local jobbing trade 
continues quiet, so far as orders for immediate shipment are 
concerned, but city retailers are taking good lines of fancy 
shoes for delivery about March Ist. 





THE MARKET FOR WOOL. 


Lower opening quotations for new lines of woolens are 
not calculated to improve the market for the raw material, 
but supplies are not large, and dealers express confidence in 
the future, owing to the limite | supplies at the mills. Noth- 
ing new is noted as to prices, and the present situation rep- 
resents an advance of 5 to 10 per cent. over last year for 
wool, while new lines of woolens are opened at 5 to 10 per 
cent. lower quotations than a year ago. It is an anomalous 
situation, to say the least. At the London auction sale 
there was brisk competition, with moderate advances in 
quotations. Little business was reported for American 
account. 

Boston.—The wool market is active and strong. Large 
and small mills have been operating and the volume of 
business is large, aggregating several millions of pounds. 
Since the opening of the London auction sales at prices firm 
for merinos, and 74 to 15 per cent. higher on medium and 
low crossbreds, the local inquiry has vastly improved. Not- 
withstanding the disappointing business in woolens and 
worsteds, manufacturers have considered it a good time to 
buy wool, not only for current needs, but possible require- 
ments. There is no speculation, however, notwithstanding 


the strong statistical situation and the upward tendency of 
the world’s markets. Medium and low wools are stronger 
here, and have brought fractionally higher prices. Some 
bids for them have been turned down. Fine and fine 
medium wools are steady and firm. The receipts of the 
week are 3,739,250 pounds, domestic and foreign. The ship- 
ments begin to reflect recent heavy purchases by the mills, 
and are much larger, being 5,800,269 pounds for the week. 


PHILADELPHIA.—The wool market has been quiet, with 
no transactions of particular magnitude. There has been 
some looking around by eastern as well as other out of town 
mills, but the volume of actual business effected does not 
adequately reflect the number of i quiries. A few manu- 
facturers have shown a dispcsition to make some provision 
for future requirements, but the majority have adhered 


closely to their previously noted hand-to mouth methods. 
Most manufacturers are believed to be carrying a small 
stock, but they do not appear to be inclined to make any 
important additions thereto at this time. 
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IRON AND STEEL. 


It is extremely difficult to locate any tendency toward 
improvement in the iron and steel industry, while, on the 
. other hand, no setback has occurred. Plants that resumed 
at the turn of the year have obtained sufficient business to 
continue operating, and thus far the adjustment of wages 
has not produced the threatened strikes. As to quotations, 
there is nominally no alteration, despite the acknowledged 
fact that structural contracts have been placed at a figure 
which would probably mean lower prices for steel shapes if 
taken from the market. The concerns in question, however, 
roll their own steel. In so far as this new business keeps 
mills active, the situation has improved. As to pig iron, the 
southern furnaces and foundries will probably be compelled 
to reduce prices to a parity with the terms offered elsewhere. 
Scrap iron and steel continue firm and old rails are the 
str ngest feature of the market, although there is a belief 
that standard weights will be reduced from the long stand- 
ing quotation of $28. The industry is naturally in a most 
unsettled condition, owing to the numerous and unequal 
reductions in quotations, but there is a feeling that with the 
easier money market will come a better demand and more 
settled conditions. Efforts are being made to secure new 
markets abroad, and the lower level of quotations is calcu- 
lated to facilitate such undertakings. The contest between 
southern and northern pig iron producers has brought 
quotations to a low position, and it is hoped that some 
agreement may be reached. 


THE PITTSBURG MARKET. 

PitTsBURG.—There is a better feeling in iron and steel, 
but conditions are still unsatisfactory and demand slow. Pig 
iron is moving in small lots for immediate use and the total 
tonnage is small. The merchant fugnaces are still restricting 
production, but practically no demand is the cause of this. 
Production in the district is not more than 40 per cent. of the 
normal capacity, and at that furnace stocks continue to 
increase. There is very little resumption of furnace opera- 
tions outside of the furnaces of the largest steel corporation. 
No general resumption can be expected until conditions so 
change as to warrant it. Bessemer pig is quoted at $13.85 
to 14.10, Pittsburg, and basic iron $13 75 to $14.10, but on a 
substantial tonnage it is probable that consumers could 
secure lower prices. There is but litthe movement in 
foundry iron, and No. 2 Northern remains at $13.75 to 
$14.50, Pittsburg. No. 2 Southern is quoted firmly at $9.75 
to $10, Birmingham. The absence of the usual yearly rail 
orders is having an adverse effect on the market. The 
associated interests are holding to $28, standard section, 
which price has ruled since J«nuary, 1901, when the price 
was increased $2 over $26 then ruling. During 1902 pre- 
miums were paid in many instances for prompt delivery. The 
railroad interests have granted freight concessions on export 
business in iron and steel. They are holding back rail orders 
in anticipation of a cut in rail prices, but there does not appear 
to be any disposition on the part of the rail interests to make 
any reduction, and in consequence considerable business is 
tied up. The placing of these orders would stimulate the 
market considerably, but rail orders coming in are small. 
Representatives of the manufacturers of Jight rails have made 
a harmonious arrangement in regard to their position in the 
market and have advanced the price of 16 to 40 pound rails 
from $24 to $28 and $29. There is but a moderate move- 
ment in steel. Bessemer and open hearth billets are still 
quoted at $23, Pittsburg. Shading of these prices is still 
reported, but itis not general. The sheet market is very 
active, as far as competition is concerned. The wage con- 
cession to the independent mills has enabled them to become 
a strong factor in the market and they are securing consider- 
able of the business that is going. The mills of the larger 
producer are about all in operation, but practically all of the 
product is being stored in the warehouses. This accumu- 








lated stock will have considerable bearing on the market if 
conditions and prices materially improve, as they are 
being made under low wage and other costs, and if prices 
materially advance and the independent mille, most of 
which are union, are compelled to pay old wage scale, the 
placing of this accumulated stock will of necessity supply a 
portion of the demand. No. 28 gauge black sheets are 
quoted at $2.35 and galvanized $3.35, but sales reported are 
at lower figures. The activity of the plate market is con- 
fined to purchases for immediate use and the volume of 
business is not large. Tank plate is quoted at $1.60, boiler 
$1.70 and fire box $1.80. There is some shading of these 
prices, but itis not general. Steel bars are moving mod- 
erately in small lots and the price holds at $1.30 to $1.40, 
Pittsburg. Refined iron bar is quoted at $1.30 to $1.40 and 
common iron at $1.29 to $1.34%. Ata meeting of the Steel 
Bar Association held in Pittsburg during the week, a pro- 
position to advance steel bars one dollar a ton was not 
adopted, the sentiment being that it would not benefit con- 
ditions. Structural materials do not show much improve- 
ment and in practically all finished lines the demand is 
small. Wire products are active and prices of wire nails 
have advanced, although sales are still reported at former 
quotations. Scrap is in better demand than for some weeks 
past and the price is held close to the $12 base on steel 
melting scrap. 


THE BIRMINGHAM MARKET. 

BIRMINGHAM.—Pig iron continues fairly steady on a basis 
of $10 for No. 2 foundry. Production has been increased 
by the blowing in of one new large and modern furnace, 
with a capacity of 250 tons. Resumption on full time at one 
rolling mill is announced. Preparations looking to resump- 
tion of a steel mill are taking place, but no definite date for 
actual resumption has been announced, and the feeling is 
distinctly better in manufacturing. 


CONDITIONS AT LEADING CENTERS. 
Boston —The business in pig iron has continued to ex- 
pand, and the demand this week is good from several 
quarters. Most of the orders placed call for delivery during 
the first quarter of the year, but there have been some 


_placed for later delivery. Prices are steady for Southern, 


but Eastern furnaces have accepted business at a shade 
under the market. Bar iron is steady and selling moder- 
ately from store. Steel bars quiet. Mill agents report a 
moderate demand for steel plate and merchant pipe. The 
demand for structural steel is slow and the market steady. 
The advance in prices of wire nails has brought out more 
demand. 


PHILADELPHIA.—The situation in iron and steel is not 
materially altered. more work is reported coming to blast 
furnaces, and some mills have started within the past few 
days. The output for pig iron, it is stated, for this month 
will be about one-half the usual amount, and figures ap- 
pearing in reliable quarters give the production of pig iron 
January 1, 1903, at the rate of 18,597,600 tons of pig iron 
per annum, with stock on hand of 98,000 tone, while on 
January 1, 1904, the production was at the rate of 10,292, - 
412 tons, yet stocks had accumulated to the extent of 688,- 
615 tons. Finished material is reported somewhat better 
in demand at unchanged prices, sheets active, plates and 
structural material better, but work still much below what 
is required to keep the mills employed. 


BALTIMORE.—There is evidence of improvement in the iron 
and steel trade, with a good demand for forward delivery, 
and slight advance in prices. 


CINCINNATI.—In the pig iron market a strong feeling has 
been maintained, with general adherence of furnaces to the 
recently established basis. The business done has been in 
small lots for immédiate delivery and at the new prices. In 
the bar and sheet steel business the demand is not yet up 
to normal, but the outlook is reported to be better. 
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CLEVELAND.—An improvement in demand has appeared 
in the iron and steel market during the past week. There 
has been no material change in prices, but the outlook is 
favorable, and the impression is that business in this line 
will improve right along. 

CHICcAGO.—The mills are now all in active operation and the 
output is of normal proportions. Demand in most branches, 
except rails, has shown moderate gain and the prospects 
are becoming better. Prices are held firmly. Current sales 
are best in pig iron, plates, sheet and other structural forms. 
The greatest activity is noted in the wire plants, domestic 
and export requirements being as large as ever, the recent 
advance on quotations having failed to stay orders. The 
situation in rails is one of waiting, but the maintenance of 
the old cost it is thought will not prevent much new busi- 
ness coming forward soon. In farm implements, heavy 
machinery and hardware reports are uniformly encouraging. 
Labor is readily obtained at wages averaging probably 
15 per cent. less than prevailed last month. Available 
stocks of iron of all kinds are light and the pressure for sup- 
plies will be keener as the period approaches for resumption 
of new building and railroad work. 


THE MINOR METALS. 

With a liberal movement from the Straits to London, it is 
not surprising that quotations for tin have fallen to a more 
rational position, but the price is still above the views of 
domestic consumers, who limit purchases as far as possible, 
except where urgent needs call for immediate shipments. 
Receipts from the East are also heavy at this port, and 
manipulators have found it impossible to hold the market 
steady. The next event of importance is the Banca sale on 
Wednesday. Copper is quiet and fairly steady, supported 
chiefly by unusually heavy exports, which are attributed to 
one large German transaction. New contracts for tin plate 
are taken at former figures. 





COAL AND COKE. 


More activity is noted at anthracite collieries, although 
business with producers has not improved in proportion to 
the very heavy increase in retail transactions. Although no 
unusual low temperatures are recorded at the West and 
North, the phenomenal cold at the East has stimulated con- 
sumption of fuel very materially, especially for household 
purposes. Bituminous is also in better demand, because of 
more activity in manufacturing, and shipments would be 
much heavier if water transportation was adequate. Quota- 
tions are firm, but unchanged. At coke ovens there is larger 
output, while prices are recovering from the serious collapse 
that followed overproduction and accumulation of stocks in 
the yards. 





THE PITTSBURG MARKET. 


PITTSBURG.—The feature of the coal market is the inter- 
state meeting of the operators and miners to be held at 
Indianapolis January 25th As was forecasted last week, 
the Miners’ Convention decided to ask an increase of 10 cents 
a ton in the mining rate and a proportionate one in other 
classes of mine labor. The river situation is unchanged. 
The weather has moderated and a general thaw has set in. 
The rivers are rising, but the large amount of ice gorged at 
different points may delay shipments. River operators are 
hopeful of a good movement of coal within the next three 
days. The report of the Monongahela River Consolidated 
Coal & Coke Company, just issued, shows the extent of that 
company’s operation by the following figures: Coal mined 
for year ending October 31, 1900, bushels 143,815,363 ; Octo- 
ber 31, 1901, bushels 151,291,197 ; October 31, 1902. bushels 


165,146,819; October 31, 1903, 193,221,674 bushels. The - 


demand for coal 1s exceedingly dull, due to idle mills princi- 
pally. <A factor in the coal market is that coking coal pro- 
ducers are invading the regular coal trade, bringing in new 
competition and lower prices. There is no change in regular 


quotations, and it is not expected that any will be made 
until after the meeting of miners and operators. 

In the Connellsville coke region production shows an in- 
crease of about 40,000 tons over the preceding week, and 
shipments about 23,000 tons. A summary of the region for 
the week shows 14,933 ovens in blast, and 8,104 idle. Pro- 
duction for the week 164,888 tons, as against 115,503 tons 
the preceding week, an increase of 49,385 tons. Shipments 
in cars 7,233, as against 6,194 carslast week. Shipments in 
tons for the week aggregated 162,542 tons, compared with 
139,365 tons last week, an increave of 23,177 tons. Ship- 
ments in tons from the Masontown field amounted to 19,880 
tons, compared with 23,352 tons, a decrease of 3,472 tons. 
Coke prices, Pittsburg: Furnace, $1.40 to $1.75; foundry, 
$2 to $2.15. 

OTHER LEADING MARKEETS. 

Boston.—The coal market has been fairly active at retail, 
but the wholesale demand for both anthracite and bitu- 
minous has shown no sign of expansion with the cold 
weather, as supplies with retailers are ample for the demand. 

PHILADELPHIA.—The market in anthracite coal is active, 
due to the continued cold weather, which stimulates demand, 
particularly in domestic sizes. Collieries are reported work- 
ing full time, and in some cases mines that have been closed 
have resumed operations. Prices are unchanged and col- 
lections are reported reasonably good. Bituminous coal is 
steady, and a reasonably good volume of business is reported 
for factory purposes, though there is sharp competition in 
steam sizes of anthracite. 

CINCINNATI.—The Ohio river has been frozen up for some 
time and blocked navigation, and as a consequence there is 
some uneasiness here regarding the coal trade. It is re- 
ported that there is but about three weeks supply, and 
unless the gorge is broken soon, trouble in the coal business 
is expected. 


MARKETS FOR LEAF TOBACCO. 


PHILADELPHIA.—Leaf tobacco is in more demand for 
domestic goods, and Sumatra and Havana are selling a little 
more freely. The large cigar manufacturers are fairly active 
with orders from the western and southern trade. Collec- 
tions have slightly improved. 

BALTIMORE.—The market for leaf tobacco is very quiet, 
with but little request for stock, though prices are firm. 
Dealers in manufactured tobacco report a fair trade for the 
cheaper qualities, but collections are unsatisfactory and 
prices unsteady. 

LYNCHBURG.—Receipts last week were 77,100 pounds, 
over 46,000 less than the previous week. Receipts are light 
on accouut of continued cold weather, and offerings not in 
good condition, though the week’s average price of $4.94 
per hundred is a considerable advance over what has been 
paid heretofore this season. The decrease in receipts since 
October 1 last, as compared to the previous year, is nearly 
5,000,000 pounds. 

CINCINNATI.—The tobacco market during the week was 
a fairone. The offers were light and the variety limited. 
The seed leaf offered was above the average. 











FAILURES AND DEFAULTS. 


Commercial failures this week in the United States number 358, 
against 324 last week, 400 the preceding week and 265 the corresponding 
week last year. Failures in Canada this week are 33, against 24 the pre- 
ceding week and 27 the corresponding week last year. Below are given 
failures reported this week, the two preceding weeks, and for the corre- 
sponding week last year, with the total for each section and the number 
where the liabilities are $5,000 or more: 

Jan. 21, 1904. Jan 14, 1904. Jan. 7, 1903. Jan. 22, 1903 





Over Over Over Over 

$5,000 Total $5,000 Tota! $5,000 Total 95,000 Total 
a ae 47 115 34 95 52 146 26 85 
Be 28 104 26 118 54 148 41 103 
_ . nen 26 100 32 8! 31 83 24 67 
Pacific...... 15 40 16 30 7 23 1 10 


United States 116 398 108 324 144 400 92 265, 


Canada...... 8 33 10 24 6 37 2 27 


























January 28, 1904.] 


DRY GOODS AND WOOLENS. 


Next to the course of the market for raw cotton, the ques- 
tion of chief interest to the trade is the condition of stocks 
. of manufactured goods. It is not difficult to find out how 
mills and their agents are situated, the fact that a demand 
of modest proportions in the aggregate daily goes partially 
unfilled shows that stocks with them are restricted in vol- 
ume. Of the extent of stocks between first hands and the 
consumer there is no such direct evidence; the trade has to 
depend upon inferences. These all point in the one direc- 
tion; that is, that supplies with jobbers and others have 
been seriously depleted. It is not that buyers show any 
more disposition than before to purchase for forward de- 
livery, but there are more orders coming to hand for quick 
supplies, and an increasing earnestness in request to hurry- 
up deliveries on existing orders. The business doing keeps 
the market in a clean condition and prices very firm for 
goods ready for delivery. The week has not shown any 
marked advance in quotations, but sellers are more reserved 
than ever where forward contracts come under considera- 
tion. The woolen goods division shows fancies for men’s 
wear opening at lower prices than a year ago. 

COTTON GOODS. 

The situation in heavy brown sheetings and drills is 
without material change. There is no demand for export 
and only limited buying by the home trade. This is, 
however, ofiset by a small production, and with quite 
limited stocks on hand sellers are not easy to deal with. 
Light-weight sheetings are in fair request by converters at 
full prices. Brown osnaburgs are very firm, with a quiet 
business doing, and the market for ducks is strong. 
Business in bleached cottons shows an increase in the num- 
ber of orders coming in for small to moderate quantities. 
There has been no change in prices of medium or fine grades, 
but some low grade makes are 3c. to tc. higher. For wide 
sheetings, sheets and pillow cases the demand is quiet, but 
prices are firm. Cotton flannels and blankets also are firm 
but quiet. Further advances have been announced in some 
makes of fine tickings, but, as a rule, the open quotations 
for coarse colored cottons remain unchanged, although the 
tendency is distinctly against buyers. Cotton linings are 
strong and tending upwards. The following is an approxi- 
mate range of quotations: Brown sheetings, standard east- 
erp, 7c. to 8c.; southern, 7$c. to 7ic.; 3-yards, 6$c. to 7c.; 
4-yards, 5fc. to 6c.; drills, standard, 7c. to 8c. Bleached 
muslins, standard 4-4, 8c. to 8%c.; kid-finished cambrics, 
4c. to 4hc. 

Buyers have paid 3c. for regular print cloths, and are bid- 
ding that at the close without sellers. Odd goods have suld 
on the basis of 3jc. for regulars. There have been other ad- 
vances reported in printed calicoes this week, but they have 
only moved into Jine with those reported last week. The 
demand for both staple and fancy calicoes has been moder- 
ate. In fine printed wash fabrics business has been on a 
quiet scale only, and without special feature. There has 
been no change in ginghams. 


WOOLEN GOODS. 

The course adopted by the American Woolen Cc .upany in 
connection with its staple lines of woolens and worsteds, as 
reported last week, prepared the trade for lower prices than 
a year ago on its fancies. Some lines of the latter were 
opened tlis week and, as expected, showed declines of from 
) to 10 per cent. from the opening prices of last year, thus 
adding further to the irregularity of the situation. The 
trade has not yet made up its mind as to what shape the 
men’s wear fabrics situation will ultimately assume. It can- 
not at once reconcile an advance of from 5 to 10 per cent. 
in wool with a decline of from 5 to 10 per cent. in woolen 
products, compared with a year ago, and is inclined to re- 
gard with suspicion the fabrication of many lines put upon 
the market. Notwithstanding the seemingly attractive 
prices the demand, therefore, is of a somewhat hesitating 
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character and irregularly distributed over the new lines of 
heavy weights. Reorders for light weights are of quite 
moderate dimensions. There has been no change of any 
moment in overcoatings or cloakings. There is a fair 
demand for woolen and worsted dress goods in new fall lines 
at steady prices. Business for quick delivery is quiet. 

THE YARN MARKET. 

The demand for cotton yarns is of moderate extent but 
still larger than spinners will meet at buyers’ limits, yarns 
frequently being held at prohibitive prices. Worsted yarns 
are quiet and unchanged. Woolen yarns in moderate re- 
quest at previous prices. Both linen and jute yarns are 
tending against buyers, with a quiet business in progress. 

MEATS AND DAIRY PRODUCTS. 

Very large western receipts of live stock were calculated 
to depress quotations of cured meats, but that factor was 
offset by the remarkable strength in grain. Provision mar- 
kets have hesitated and become irregular because of the 
conflicting influences, but on the whole there is a good tone, 
with fairly good inquiry. Eggs have arrived freely, but the 
recent decline stimulated consumption, and stocks were kept 
well in hand. Abundant offerings of dairy products held 
the market weak at the lower quotations established last 
week. Live stock is standing the weather well, owing to the 
good supply of rough feed, and the week’s packing of hogs 
at the West amounted to 580,000, against 555,000 a year ago, 
according to the Cincinnati Price Current. 


LEADING WESTERN MARKETS. 

OMAHA.—Cattle receipts have been very heavy during 
the past week, with the usual consequence of a decidedly 
uneven market. There was a sharp decline, which, how- 
ever, was followed by a full recovery, though later in the 
week prices were off again, and the week closed with fat 
cattle between 15 cents and 25 cents lower than the preced- 
ing week. Cows and heifers showed a falling off of 25 cents - 
to 40 cents. This decline was attributed largely to the 
scarcity of refrigerator cars, packers being unable to move 


the stock as fast as it accumulated. The exceedingly mild 
weather and bad reports from eastern points also tended to 
create a bearish feeling. Quotations on hogs showed some- 
what better than last week, though not very materially, but 
there was a healthy tone to the trade and an active demand. 
There was a slight falling off in receipts, and the demand, 
as usual, was for heavy and butcher weight hogs, though 
light weights were not neglected. Fat sheep stock have 
found a fairly ready sale, but buyers have been rather bear- 
ishwn the half-weight stuff, there having been a decline for 
the week of about 15 cents. 


KANSAS City.—Cattle receipts, 49,537 head; hogs 
50,462 ; sheep 22,878. Cattle receipts were heavier than 
last week; market slow and lower. Hogs in good demand 
and firm. Sheep closed lower. 


Foreign Trade at Leading Ports. 





The outgo of merchandise from the port of New York for the last week 
shows a small loss as cor pared with the same period a year ago. Imports, 
on the other hand, in ° -ased slightly. A simal) loss is noted in both ex- 
ports and imports 4: .soston. Philadelphia reports a moderate decrease 
in both exports and imports for the last week, as compared with a year 
ago, while at Baltimore exports and imports show small gains. 

The following table gives the exports and imports at the leading Atlantic 
ports for the last week and for the month thus far, together with the cor- 
responding movements in 1903: 











Exports. 
1904. 1903. 1904. 1903. 
New York ...... $9,787,293 $10,934,297 $29,453,491 $34,199,690 
non 1,586,145 1,726,693 6,067,782 5,112,586 
Philadelphia... . 921,610 1,274,864 3,026,602 3,755,215 
Baltimore ...... 1,529,980 1,120,224 5,903,227 5,162,699 
IMPORTS. 
Week——_———_.. -———Three Weeks———. 
1904. 1903. 1904. 1903. 
New York...... $11,853,661 $10,074,214 $33,012,644 - $36,875,760 
pee 1,396,674 1,584,400 4,123,794 5, 768,210 
Philadelphia .... 812,43) 950,410 2,836 144 3.077, 368 
Baltimore....... 684.930 514,324 1,080,178 1,637,877 


The imports exceeding $100,000 in value were: Furs, $116,457; precious 
stones, $:269,565 ; undressed hides, $531,948 ; champagne, $129,962; copper, 
$100,095 ; tin, $387,973; cocoa, $314,354; coffee, $1,171,390; india rubber, 
$806,596; sugar, $1,061,054; tea, $233,641; tobacco, $199,942 and wool, 
$152,338. Imports of dry goods aggregated $2,848,468, of which $2,230,558 


were entered for consumption. 
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WHOLESALE QUOTATIONS OF COMMODITIES. 





MINIMUM PRICES AT NEW YORK ARE GIVEN, UNLESS OTHERWISE SPECIFIED. 





APPLES— 


BEAN row, choice 

manor jane. OEE ee er 
are on a Se ES ee 
Black turtle a choice ...... 
Lima, Califor 
Medium Sa 8 Hi DIDS 


BOOTS AND SHOES— Parr. 
hoes 


[en’s satin shoes .............. 
ax brogans, No. 1............ 
en nne eeeme 
[en's calf shoes ........... pita 
[en’s split seats i Sp as ae wT 
[en’s kip boots a 


-_ 





4q4dSERERESES 


jomen’s split.................- 
DEED acegese<ccscsodecs 


BUILDING MATERIALS— 
Brick, State common, per M. 
Lime, Eastern common, bbl. .. 
Glass, window, less discount .. 
Lath, Eastern spruce .........-. 

BURLA thy shipment. 
a Cs GMs cnncccsconbenpnce 

Se SE Oth 50000n90esesenese 


COAL—Anthracite, egg........ a 


aay de yee 3 + Sees 
Good Cuc 
Roasted, package Lic ecpbaneiiebisain 


COTTON GOODS-— Per yard. 
Brown sheetings, standard. ... 
Wide sheetings, 10-4 . a 
Fine brown 4-4 
ee Medium shirtings, Baek. 


SG MED ctumancecesscosence 
Browu Mrills, oe 
Staple ginghams siabeone Ten 
Blue denims, 9-0z.............. 
EA TE TE SEAS a 


Trae 


West. imitation creamery ,firsts 
Western factory, held.......... 
Current make, firsts ....... 
Cheese— lb. 
State, f.c., Sept., small, guod -. 
F. c., small, common 


akims, pri 


Eggs OZ. 

earby, fancy, best ............ 
Western, fresh gath., extras 
Ky. & South., fresh a. best. 
Fresh gathered, thirds 
Refrigerator, firs 
Lim 
Tk-= 





eggs, prime to fancy.... 





a4 


40-quart can, net, shipper 
DR 


AND CHEMICALS— 
100 lbs 


ee 
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“Se eer eee ee ee en eeeee 


Po 

Prussiate potash ............... 

i , jntcintinnemenben ews 
a 

CS EEE Se 

taltpetre, 100 Ibs............-.. 

I ia ral ca inn 

jada ash, 100 lbs 

Sulphuric acid 


Sumac, Va., 
EE TE 


rrimnrnrnirn 
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Piuintehinnmosvesensnnat 


This 
Week. 
FERTILIZERS— 
Ground bone, ton............... 1.00 
Sulphate ammonia, 100 lbs....| 3.20 
FISH— | 
Cod, Georges, ¢ ..| .8.00 
Mackerel, H auitax, No. 1, bbl... 18,00 
FLOUR 
Superfine, bbl...........-...... | 3.20 
Gr ins co cok aehes chadineiatinc’ | 4.50 
GRAIN—Bushel. 
| TTL mpten Se 59 
a ell 56 
i ill Ne ek ee 70 
Sas Reicha Sinasidc Ls oh ts utes deeieeiniin ails 45 
On ATA 58 
MEE atitinnieianausknedindedelsbisia 95 
HAY—100 Iba. No. 2.............. | 75 
HEM P—lb. 
Manila, current, spot .......... | 9 
Superior seconds, spot. .... 87, 
ES EFAS EE, 74 
ST ED dncknctinescatepinnns | 4 
HIDES—Chicago, Ib. | 
Packer, No. 1 native........... 1l 
SEE satpecracedaones | 11% 
SET a 9%, 
Cows, heavy native ........ 10 
SS ESTEE IA 9% 
Country. No. 1 steers.......... | 94 
No. 1 cows, heavy.......... 8% 
No. 1 Buff NEUE. .-.-000000:! 81g 
Se aaa 10 ‘2 
No. 1 Calfskins ............ 12'4 
| 
HOPS— 
N. Y. State, 1903, choice....... | 37 
Pacific Coast, 1903. choice..... 31 
Pacific Coast, 1902, choice..... | 23 
i 
iy TE eee | 3.05 
LEATHER— 
Hemlock sole, B. A., light ..... 21 
Non-acid, common... ........ 20 
Union backs, heavy............ 314 
(REN 18 
Oil grain, No. 1,6 to 7 oz...... 14 
Glove grain, No. 1, 4 oz........ 10 
Satin, No. 1, large, 4 0z........ 10 
split, Crimpers’ No. 1, light... 19 
TL... -tececeuben tins | 35 
LUM BER—Per M. 
SEE OTRO | 18.00 
itll BO RS _ 21.00 
ES SE, eae | 45.00 
PR ebipatbeliiices vintuaaihiicaade | 42.00 
Cherry . eee 
Whitewood . ‘ncodudecene ne 
METALS—Per 
Iron, 5 ig, foundry Phila., No.1 | 15.50 
Bessemer, Pittsburg....... 3.85 
Gray Forge, eeynberg.. cael | 12.75 
I 0 GE | 28.00 
Bar, refined, — 100 lbs ....... 1.35 
Plate, tank steel. ............... 1.7414 
Bar iron, common, Pittwbarg.. 1.29% 
Structural beams, 1.60 
Structural angles, 1.60 
Wire nails, os 1.90 
Cut nails, os 1.70 
Sheets, No. 27, “ 2.20 
OTE epee tm 12.75 
— hinteininiiantiataboediitintieadsninmaiieeabtal 4.45 
SP IR 5S FESS RE 28.50 
Tin | ELT 29 88 3.79 
MOLASSES—Gallon .............. 22 
OIL— 
Linseed, gallon. ................ 37 
Vegetable— 
Cocoanut, Cochin .............. 612 
RE EE NIE aie 4 
RC 50 
ss ASS 3 55 
RE NE | 40 
RE 612 
inten wekawsiiiabdion 59 
SEs MED BUR... occcsevccosscce 1742 
| hs 194 
Animal— 
CN EE 60 
RS a 51 
Neatefoot, prime ............... 54 
eS 47 
Fish— 
Ee 40 
Newfoundland ............. 43 
Menhaden, crude Northern.... 23 
Whale, bleached............ 48 
ee 46 
Sperm, Crwde ........ cece. eceee 65 
M ineral— 
Petroleum, crude............ 1.85 
Refined, barrels, Cargo........-. 9.10 
IE, VE ea 6.20 
Naptha, crude, c eet B ...cscce | De 
Jeodorized ............. 2... 12,90 
Gasolene, 86 degrees........... 17 
PAINT— 
White lead, oil, Ib ...... we: 634 
WH tee BORG GED. 2 occcccccccecces 5 34 
eS ee 3.75 
LEP < cv ccmsccecceds «ses 3% 
EEE Ee 6% 
8 SEER RRL Eee | 1.75 
Paris Wh 73 
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| RICE—Domestic, prime, lb 


PAIN i aah 
EET attbnewcocsctetsvebéns 


Whiting. _ oe 5 saiaditlinis aesebeite 
EE 2 a 
R. 8. 


dei Me dl 


PEAS—Choice, bags. .............. 
hee Ah ha 100 Ibs. 


re ee ee ee 2 ee 
ee ee ee 


ee ee ee 


RAISINS— Malaga, layer, box.. 


RU BBE R—Para, fine ............. 


| SALT— 


BCE. ccacccesess : je aibieisidiubbnae 
eee 


SPICES— 
TIPE a 


, ae a 
Nutmegs .. 


re ee ee 


| SILK—Raw, Ib...-... hb iendibbnetlk 
| SOAP—Vastile, Ib........ Raia TK 
| SUGAR— 


Raw, Muscovado, 100 ibs... .... 
Refined, crushed 


Hyson, tc wronenneenenecenseoets 
Bes 


| TOBACCO—Lonisville, Ib. 


Burley, cr 
Common, short...... ceeieiais 
aed s oitmene 0 6s eitiaid 


Se ee ee oe ee ee) 


ne 
Burley, colory. 

Common, short............. 

TEE TE EN ee ar 

ih ciated nei jane 


Fin 

Dark, ‘Webnnsiline: 
Common, i aiitiatints outs PUA 
SE 
EE ile hk: ic iw artcainihmaieminie 
Good 


Sei eee ee ee 


Fin 
Dark, export. 


TURPENTINE—Gallor .. 


VEGETABLES—BDbIl1. 
Cabbages 


Od ee ee 


WHISKEY—Cincinnati, gallon... 


WwooL— Palledelpiie. ib. 
se 100 grades............ 

Pin tckbthnmpibberhnemesneeninde 
PRESSES SC ERS BEE Sa 
DL niin ebniee umamemesnnins 


Quarter blood. ......... APD RAE 
a tiateitt eit annie weeisigtin 


“ee eee eee eee eee ew eeee eee 


I tee eB 
Quarte TL ETT 
Common Diane eetdiahedmeecek 


0 A ee 
Unwashed, medium............ 
— Pc nthscedeinnnee 
Eee 
Utah, Wyoming and Idaho— 
U —— d, light fine. 


ne ee ee ee ee 


WOOLEN GOODS—Per yard. 
Clay worsteds, 16 oz ........... 
Clay mixtures, 10 oz. a 
Cassimeres, 14-16 02Z........... 
Dress goods, EE 
SS EE ee 
Talbot “TT” flannels ........... 
Indigo flanne] suitings......... 
Cashmere, cotton warp. .-....... 
Plain cheviots, 14 oz........... 
ee 
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INVESTMENT NEWS. 


Bond Offerinas. 


CaMDEN County, N. J.—Sealed proposals will. 


be received until January 28 for the purchase of 
$700,000 4 per cent. 40-year court house bonds. 
Securities are dated January 2, 1904. All pro- 
— should be addressed to M. F. Ivins, County 

ollector, and should be accompanied by a certi- 
fied check for 5 per cent. of the amount bid for. 


MuskEGoNn, Micu.—Sealed proposals will be 
received until February 9 for the purchase of 
$100.000 4 per cent. 30-year public wharf bonds. 
All bids should be addressed to P. P. Misner, 
Recorder. 


WASHINGTON, N. C.—Sealed proposals will be 
received until February 18 for the purchase of 
$25,000 5 per cent. 30-year school bonds and 
$25,000 5 per cent. 30-year electric light and 
street bon All proposals should be addressed 
to John R. Ross, Clerk. 


WHITTIER, CaL.—Sealed proposals will be re- 
ceived until February 8 for the purchase of 
$15,000 5 per cent. 1-40 year water improvement 
bonds. All proposals should be addressed to 
W. E. Butler, City Clerk, and should be accom- 
panied by a certified check for 3 per cent. of the 
amount bid for. 


JACKSON County, IND.—County Treasurer W. 
W. Isaacs will sell at public auction an issue of 
$33,805 44 per cent. gravel road bonds, bearing 
date of January 15, 1904. 


Mount O.Ivg, Pa.—Sealed proposals will be 
received nntil February 20 for the purchase of 
$17,000 44 per cent. bonds, maturing in 20 years. 
All proposals should be addressed to C. J 
Moyne, Chairman Board of Commissioners. 


MINNEAPOLIS, Minn.—Sealed proposals will 
be received until January 28 for the purchase 
of $415,000 4 per cent. 30-year bonds. Of the 
total, $165,000 are for bridge purposes, $75,' 00 
for permanent improvements and $175,000 per- 
manent improvement revolving bonds. Securi- 
ties are dated January 1, 1904. All proposals 
should be addressed to Joshua Rogers, Comp- 
troller, and should be accompanied by a certified 
check for 2 per cent of the amount bid for. 


WILKEs County, Ga.—Sealed proposals will 
be received until January 25 for the purchase 
of $32,000 4 percent. court house bonds. Securi- 
ties are dated October 1, 1903, and mature at the 
rate of $1,000 per annum from October 1, 1912, 
to 1923, and $2,000 yearly from 1924 to 1933, 
inclusive. All proposals should be addressed to 
William M. Sims, Commissioner of Roads. and 
should be accompanied by a certified check 
for $600. 


Woop.Lawn, ALA.—Sealed proposals will be 
received until February 6 for the purchase of 
$15,000 5 per cent. school building bonds, matur- 
ing in 20 years, and $10,000 5 per cent. M-year 
optional street improvement bonds. All pro- 

osals should be addressed to J. B. Burras, 
Mayor, and should be accompanied by a certified 
check for 2 per cent. of the amount bid for. 


EVANSVILLE, [LL.—Sealed proposals will be 
received for the purchase of $4,000 5 per cent. 
school district bonds, bearing date July 1, 1904, 
and maturing at the rate of $1,000 in each of the 
years 1909, 1913, 1914 and 1924. 


ALLIANCE, NEB.—Sealed proposals will be 
received until February 8 for the purchase of 
$8,000 6 per cent. nage optional city hall 
bonds. All proposals should be addressed to 
J. H. H. Hewett, City Clerk, and should be 
accompanied by a certified check for $250. 


LORAIN, O.—Sealed prop»sals will be received 
until February 4 for the purchase of $6,000 
5 per cent. 1?-year average sewer bonds. All 
bids should be addressed to J. J Mahoney, 
Auditor, and should be accompanied by a cer- 
tified check for $500. 


CINCINNATI, O.—Sealed proposals will be re- 
ceived until February 10 for the following 4 per 
cent. 1-10-year bonds: $21,227.90 street im- 
provements, dated Dec. 6, 1903; $3,362.36 street 
improvements, dated Dec. 6, 1903; $7,339.65 
street improvements, dated Dec. 6, 1903 ; $4,261.86 
sewerage improvements, dated Dec. 30, 1903; 
$3,313 32 street improvements, dated Jan. 10, 
1904; $2,574.70 street improvements, dated Dee. 
20, 1903; $4,989.98 sewer improvements, dated 
Jan. 13, 1904 All proposals should be addressed 
to W. T. Perkins, Auditor, and should be 
accompanied by.a certified check for 5 per cent. 
of the amount bid for. 


GRAND Forks County, N. Dax.—Sealed pro- 
posals will be received until April 4, 1904, for 
the purchase of $33,500 drainage bonds. Secu- 
rities bear date of May 2, 1904, and mature on 
May 2, 1911. Interest is not to exceed 7 per cent. 
All proposals should be addressed to W. Acker- 
man, County Auditor, and should be accompa- 
nied by a certified check for $1,000. 

INDIANAPOLIS, IND.—Sealed proposals will be 
received until February 16 for the purchase of 
$150,000 34 per eent. school, real estate, and im- 
provement bends. Securities are dated Feb- 








ruary 1,and mature $50,000 on July 1, 1933, 

$50,000 on July 1, 1936, and $50,000 on July 1, 
1937. All propests should be addressed to John 

EK. Cleland, and should be accompanied by a 

oe check for 3 per cent. of the amount bid 
or. 


York, Pa.—Sealed proposals will be received 
until January 29 for the purchase of $400,000 
4 per cent. sewer bonds. Securities bear date of 
December 1, 1903, and are payable, 8200,000 on 
December 1, 1918, $65,000 in 1923 and 1928, and 
$70,000 in 1933. All proposals should be addressed 
to R. S. Cannon, Chairman of the Finance Com- 
mittee. 


SHAWANO, Wis.—Sealed proposals will be 
received until February 10 for the purchase of 
$11,000 44 per cent. water and electric light 
bends. They are dated January 1, 1904, and 
mature at the rate of $1,000 yearly, beginning 
191L to 1921, inclusive. D. E. Westcott is Cit 
Clerk, to whom all proposals should be addressed. 


HARRISBURG, Pa.—On or about March 1 the 
city authorities will sell by popular subscription 
$254,000 bonds, the proceeds to be used to defray 
expenses of installing the filtration plant. 


Bond Sales. 

New York Crty.—There were 6/7 bids re- 
ceived for the $10,000,000, 34 per cent. cor- 
porate stock of the city of New York, at prices 
ranging from 100 to 105. The average price 
obtained was 100.23, as against 101.05 received on 
November 19 last. Harvey Fisk & Son and 
Farson, Leach & Co. received the largest award. 
$4,490,210 at 100.077. Other large awards in- 
cluded Lazard Freres, $1,000,000 at premium 
100.68 to 100.5108 and the Bankers’ Trust Co., 
$500,000 at premium !00 09299 to 100.22899 

PORTLAND, Me.—The $200,000 temporary loan, 
maturing on October 1, 1904, was awarded to 
George Mixter at 4.10 per cent. 


PvuEBLO, CoL.—The $120,000 5 per cent. 15- 
year bridge bonds were sold at private sale at 
100.961, a basis of 4.975 per cent. 

PaRKERSBURG, W. Va.—The $100,000 4 per 
cent. '0-20-year optional bonds were awarded to 
Hambleton & Co., of Baltimore, at 100. 


Upper Sanpusky, O.—The $60,000 5 per 
cent. 1-10-year bonds were awarded to W. J. 
Hayes & Sons at a premium of $1,600. 


Montaomery County, N. Y.—The $32,000 4 
per cent. 9-16 year bonds were awarded to the 
Amsterdam Savings Bank at 102. 


TENNESSEE—STATE.—The State Treasurer has 

urchased for the State Funding Board $65,000 

ennessee bonds from Farson, Leach & Co., of 
Chicago. The price paid was 96. 

LAUDERDALE County, Miss.—The Board of 
County Supervisors has sold $90,000 5 per cent. 
20-year bonds to the First National Bank of 
Meridian, Miss., at a premium of $4,225. 

JEFFERSON County. TeEx.—The State Board 
of Education has purchased $100,000 43 per cent. 
road and bridge bonds. 


HAWEINSVILLE, Ga.—The $40,000 5 per cent. 
29-year water, drainage and sewer bonds were 
awarded at par. 


De.ta County, Cau.—The $36,500 5 per cent. 
10-20 year bonds were awarded to E. H. Rollins 
& Co. Price not stated. 

Fonpa. N. Y.—The $32,000 4 per cent. high- 
way bonds were awarded to the Amsterdam 
Savings Bank at a premium of 2 per cent. 

HosokeEn, N. J.—Tho $140,000 30-year school 
and the $15,000 20-year refunding bonds were 
awarded to Farson, Leach & Co. as 4 per cents, 
at 100.675. 

BINGHAMTON, N. Y.—The $57.000 34 per cent. 
bridge bonds and the $50,000 34 per cent. 


‘viaduct bonds were awarded locally at 100.125. 


GRAND Rapips, Micu.—All bids for the 
$60,000 4 per cent. 35-year average bonds were 
rejected. 








Growth of Gulfport, Miss. 


During the year 1903 110 vessels cleared from 
Gulfport, Miss., the southern terminus of the 
Gulf & Ship Island Railroad. Of these vessels 
37 were destined to the West Indies, 32 to Europe 
and Africa, 23 to South America, and 18 to 
various other points. These vessels had a total 
net registered tonnage of 119,878 tons, and car- 
ried 105,849,422 feet of lumber. The growth of 
the port is illustrated by the fact that in the last 
six months more vessels cleared from Gulfport 
than during the entire preceding twelve months. 
Thus, 66 vessels, carrying 66,129,657 feet of lum- 
ber, cleared from Gulfport during the six months 
ended December 31, 1903, as compared with 56 
vessels, carrying 47,232,765 feet of lumber dur- 
ing the preceding 12 months. 
been dredged to a depth of 24 feet, which is suf- 
ficiently deep for the fees spy steamers plying the 
Gulf. The test t of any vessel that has 
come to up tw the present time is 23 
feet 7 inches. 


The channel has. 





Spencer Trask & Co. 


BANKERS, 


William and Pine Streets, New York. 
Members New York Stock Exchange. 








Huntineton, W. Va —The $25,000 44 r 
cent. 10-30-year optional bonds were awarded to 
W. R. Todd & Co. at 102.06. 

Burre County. 8. Dak.—The $65,000 5 per 
cent. 5-20-year bonds were awarded to the Butte 
County Bank at 99.73. 

DuRAnt, Iyp. Ter.—The $104,000 water, elec- 
tric light and school bonds were awarded to 
Farson, Leach & Co. at par and expenses. 

TopEKA, Kan.—The $18,000 44 per cent. 20- 
year bonds were awarded at 101.75. 





Bonds Authorized. 


AKRON, O.—The Sinking Fund trustees will 
purchase the $14,500 bonds at par and accrued 
interest. 


CauLeponiA, N. Y.—The $22,000 Union Free 
School District No. 5, were awarded to the 
Monroe County Savings Bank at 102.678. 


MASSACHUSETTS —STATE.—T he State Treasurer 
has sold to R. L. Day & Co. and Merrill Old- 
ham & Co., $3,650,000 State 34 per cent. 38 5-6 
year average bonds. 


SycaMorRE, ILL.—The $20,000 4 per cent. 
1-20-year water and paving bonds were awarded 
to Farson, Leach & Co. at 102.50. 


NEWBURYPORT, Mass.—The City Treasurer 
has been authorized to borrow $160,000 in an- 
ticipation of taxes. 

CHIcoPpEE, Mass.—The City Treasurer has 
been authorized to borrow $35,000 in anticipa- 
tion of taxes. 


NacoapocuEs, Ttx.—The recent election re- 
sulted in favor of issuing $40,000 40-year 5 per 
cent. bonds for school purposes 

Paco Pinto Country, Tex.—It has been voted 
to issue $40,000 bonds for the construction of 
two bridges on the Brazos. 


TISHOMINGO, IND. TER.—The proposed issues 
of $30,000 and $20,000 bonds for water works 
and school, respectively, have been approved. 

MouULTRIE, Ga.—The city has voted to issue 
$25,000 bonds for school purposes. 


PittsBuRG, Pa.—The Council has passed an 
ordinance authorizing an issue of $75, health 
bonds. 


MosiLe, AtA.—The General 
authorized the 
bonds. ; 


PAWTUCKET, R. I.—The Common Council is 
considering an ordinance providing for the 
issuance of $125.000, 4 per eent. 25-year school 
bonds. 

Kansas City, Mo.—The Bond Commission 
has recommended the immediate sale of $225,000 
bonds for hospital, $200,000 for parks and 
$100,000 for fire department purposes. 

CLEVELAND, O.—An ordinanee has been in- 
troduced in the City Couneil providing for the 
issuance of $200,000 grade crossing bonds. 


New York Citry.—The Board of Estimate 
and Apportionment has authorized the issuance 
of $1,682,000 corporate stock for the erection 
of bridge, police station and buildings on Black- 
well’s Island. 


Roane County, TeENN.—The Legislature has 
authorized an election to vote upon an issue of 
a road bonds. Kingston is the County 

eat. 


HANNIBAL, Mo —The recent election resulted 
in favor of issuing bonds not exceeding $100,000. 

Mopesto, Cau.—The election held recently, 
resulted in favor of open $332,000 refunding 
irrigation bonds. They take up outstand- 
ing 6 per cent. bonds. 

PORTLAND, OrRE.—An issue of $50,000 4 per 
cent. bonds has been authorized for the New 
Albina ferry. 


Council has 
issuance of $404,000 paving 
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CUMBERLAND, R. I.—The Town Treasurer has 
been authorized to borrow $10,000 for current 
expenses, and $43,000 to pay outstanding notes. 

MatTaGorpva County, TeEx.—An issue of $60-, 
000 bonds has been approved by the Attorney 
General. 


Miscellaneous. 

BEsSSEMER. ALA.—The city proposes to issue 
$50,000 bonds for new high school buildings. 

WHEELING, W. Va.—The Board of Education 
has decided to issue $30,000 45 per cent. library 
bonds. 

CLINTON, TENN.—It is said that the Anderson 
County Court has decided to issue $100,000 of 
bonds for good roads. 


LAKE CHARLES, LA.—An election has been 
called for February 18, to vote upon the propo- 
sition to issue $280,000 bonds for public improve- 
ments. 

READING, Pa.—The ordinance ee yg by the 
council providing for the issuance of $200,000 
electric light bonds has been vetoed by the 
Mayor. 

ApAMs County, Miss.—The Legislature will 
be petitioned for authority to issue $50,000 road 
improvement bonds. If authority is given, 


sec urities will bear 5 per cent. and will run for 


25 years. 


JACKSON, Micu.—A_ bill providing for the 


issuance of $250,000 water works bonds has been 
prepared and will be submitted to the Legisla 
ture for approval. 


EVERETT, Mass.—The Finance Conunittee is 


considering an ordinance which provides fora 
temporary loan of $325,000 in anticipation of 
taxes. 

Hupson, N. Y.—The State Legislature will 
be petitioned for authority to issue $270,000 
bonds. 

INDIANAPOLIS, InD.—The Board of School 
Commissioners is considering the advisability 
of issuing $150,000 bonds for school purposes. 

ALPENA, Micu.—An election has been called 
for March 14 to vote upon an issue of $150.000 
bonds for a municipal water supply. 

ScrRANTON, Miss.—The city has paid off princi- 
pal and interest, the entire issue of $25.000 water 
and light bonds, leaving the city free from debt. 
There is a balance in the city treasury between 
$5,000 and $6,000. 

CoLumBus, O.—An ordinance has passed the 
second reading in council providing for the issu- 
ance of $755,000 bonds. Of the total, $600,000 
will be used for storage dam: $80,000 for a trunk 
sewer; $28,000 for engine houses; $27,000 for 
market houses and $20,000 for police sub-station. 
The council has also authorized the issuance of 
$75,000 20-vear bonds to refund the small-pox 
emergency loan. 





Louisville k Nashville Railroad Co. 


Five-Twenty Four Per Cent. Collateral 
Trust Gold Bonds. 


TOTAL AUTHORIZED ISSUE, $30,000,000; OF WHICH 
$23,000,000 HAVE BEEN ISSUED. 








Principal payable April 1, 1923; interest April lst and October Ist; both 
payable in gold coin of the United States of America, of the present 


standard of weight and fineness; free from all United States, 
State or Municipal taxes that may be required by law 
to be deducted by the Company from said interest, 
the Company assuming to pay the same. 


The whole series of bonds may be redeemed at the option of the Company 
at par and accrued interest upon any interest day on or after 
April 1, 1908, upon sixty days’ notice. 





Coupon bonds of $1,000 each, bearing interest from October 1, 1903, with privi- 
lege of registration of principal. 





New York, January 21, 1904. 
Having sold a portion of the above-described bonds, we offer, subject to sale, 
the balance of the $23,000,000 at 964% and accrued interest. 
Copies of the Collateral Trust Indenture and further information may be had 
upon application at our office. 
The engraved bonds are now ready for delivery. 


J. ‘~P. MORCAN & CO. 








The Mechanical Perfection of The 


The ——- Oldsmobile 
Oldsmobile Light 


PRICE $650 Delivery Wagon, 


has made —o favorite eee 
motor car of every civilize 
country under the sun. Its PRICE $850. 
low price is due to the im. is the cheapest and best way 
mense facilities we have for for retail merchants to de. 
producing our cars, as well liver goods. It is light, but 
as the simplicity of construc- strong, having a carrying 
tion Which characterizes capacity of 500 pounds; space 
them. one cubic yard, Cheaperand 
The strong and perfect better than maintaining the 
motor, as well as the elastic old-style system of deliver- 
spring and easy body, make = ing goods, as it will easily do 
‘“‘all roads alike to the Olds- the work of three horses 
mobile.” with wagons. 
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BANKING NEWS. 


New National Banks, 


The First National Bank of New Prague, Minn. 
Capital $25,000. F. H. Wellcome, president; 
E. E. Novak, vice-president; Jos. T. Topka, 
cashier, and Joseph hac, assistant cashier. 


Alexandria National Bank, of Alexandria, Va. 
Capital $100,000. C. E. Nicol, president, and T. 
C. Smith, cashier. 


The First National Bank of Liberal, Mo. 
scan $25,000. J. H. Conrad, president; J. M. 
Wilson. vice-president; D. B. Horton, cashier, 
and A. Dimond, assistant cashier. 

The Colfax National Bank, Colfax, Wash. 
Capital, $120,000. Alfred Coolidge, president ; 
Aaron Kuhn and A. F. McClaine, vice-presi- 
dents, and Charles E. Scriber, cashier. 

The Citizens’ National Bank of Daingerfield. 
Tex. Capital, $30,000. W. T. Connor, Jr., 
president, and J. W. Philips, cashier. 


The First National Bank of Cullman, Ala. 
Capital, $25,000, G. Scott Leeth, president; 
P. B. Parker, vice-president ; Fisher, 
cashier, and R. J. York, assistant cashier. 

The German-American National Bank of 
Mason, Tex. Capital, $25,000. John Lemburg, 
Sr., president ; W. White, vice-president ; 
F. . Lemburg, cashier, and H. C. Durst, 
assistant cashier. 

The First National Bank of Bennington, Ind. 
Ter. Capital. $25,000. R. L. Williams, presi- 
dent, and W. O. Byrd, cashier. 





Changes in Officers. 


The Polk County National Bank of Bartow, 
Fla. No cashier in place of Warren Tyler, 
deceased. 

The First National Bank of Sparta, Ga. H. 
L. Middlebrooks, Jr., cashier. 

The Merchants’ National Bank of Shenandoah, 
Pa. J. W. Hough, cashier, in place of E. B. 
Hunter. 

The First National Bank of Waverly, Tenn. 
J. C. Harris, president, in place of A. P. Me- 
Murry. 

The Elkins National Bank, of Elkins, W. Va. 
Lee Crouch, cashier, in place of H. R. Warfield, 
and John T. Lingamfelter, assistant cashier. 





New State Banks and Trust Companies. 


The Mingo Trust and Savings Bank, of Mingo, 
Iowa. Capital $15,000. Jefferson O. Stark, 
president; Frank R. Witmer, vice-president, 
and A. D. Fry, cashier. This new institution 
will succeed to the business formerly carried on 
by the Bank of Mingo of the same place. 


The Farmers’ State Bank of Cabery, Ill. Capi- 
tal $25,000. James O. Golvie, president, and R. 
C. Breneisa, cashier. 


The People’s Savings Bank of Georgetown, 
S. C. Capital $75,000. J.B. Steele, John Bourne, 
B. W. Cannon and Abe Moses. 


The Elmhurst State Bank, of Elmhurst, Il. 
Capital $30,000. Henry L. Glos, Adam S. Glos 
and William Crane. 


The Farmers and Mechanics’ Bank has been 
organized at Amanda, O. Capital $25,000. T. H. 
Griffith, president; S. H. Simon, vice-president, 
and P. L. Schneider, secretary and treasurer. 


The First State Bank of Maud, Okla. Capital 
$10,000. E. H. Bond, Nancy D. Bond, A. F. 
Bond, Challence Spinning, Alfred Main and P. 
H. Cooper. 

The Floyd County Bank, of Floyd, Va. Capi- 
tal $20,000. B.S. Pedigo, president; I. F. Mar- 
tin, vice-president, and D. RK. Wood, cashier. 

The Bank of Essex, of Essex, Mo. Capital 
$15,000. A. L. Harty, W. J. Hux, A. R. Emory, 
J. B. Buck and W. J. Crutcher. 


The First State Bank of Gaylord, Minn. Capi- 
tal $15,000. W. G. Comnick, president, and 
Thomas W. Comnick, cashier. 

The Bank of Commerce of Rathdrum, Idaho. 
a sage $25,000. Stewart Young, Frank Wenz, 
John C. Callahan, R. E. Young, J. C. White 
and A. Cook. 

The Wayland State Bank, of Wayland, Mich, 
a $20,000. Edward O. Hanlon, president ; 
John Frohm, vice-president; John A. Fisher, 
cashier, and John A. Turner, assistant cashier. 

The Sardis Bank, of Sardis, Tenn. J. W. 
Fowler, president; W. H. Montgomery, vice- 
president, and J. L. Cochran, cashier. 

C. E. Macomber & Company, proprietors of 
the Bank of Tomahawk, of Tomahawk, 
have changed their bank from a private institu- 
tion to a State bank with.a capital of $12,500, all 
_— in. The officers are C. E. Macomber, presi- 

ent; J. A. Fitzgerald, vice-president; , 
Smith, cashier, and C. M. Macomber, assistant 
cashier. The: style of the bank will remain the 


same as heretofore. 





Wis.,. 





The Farmers’ State Bank of Lockwood, Mo. 
Capital $25,000. A. Lack, D. P. Burns, U. 8S. 
Keran, Oscar Farrer, W. P. Burns and G. J. 
Thumser. 

The Canadian Bank of Commerce, with head- 
quarters at Toronto, Ont., has opened a branch 
of that institution at Moosejaw, Assiniboia,under 
the management of R. A. Rumsey. 


The Security Bank of Harlan, Iowa. E. C. 
Clapp, of Shelby, Lowa, will be president; A. C. 
Clapp, vice-president, and R. D. Prouty, cashier. 
The amount of capital has not yet been fixed. 

The got Savings Bank of Abbeville, S. C. 
Capital $25,000. S. G. Thompso:, president; 
G. A. Neuffer, vice-president, and C. C. Gam- 
brell, secretary. 





Applications Approved. 


The Farmers and Merchants’ National Bank 
of Olney, Va. Capital $25,000. John S. Parsons, 
Accomac, Va.; W. A. Burton, J. H. Ayres, L. J. 
Savage, John W. Rogers and John W. Edmonds. 


The Gaston National Bank of Dallas, Tex. 
Capital $200,000. W. H. Gaston, D. E. Wag- 
oner, M. M. Brooks, J. D. Jackson and W. H. 
homas. 


The First National Bank of Clinton, Minn. 
Capital $25,000. J. L. Erickson, Clinton, Minn.: 
Charles W. Wheeler, Harald Swensen, John H. 
Erickson and Aug. Eckburg. 


The Louisa County National Bank of Mineral, 
Va. Capital $25,000. James L. Shelton, Rich- 
mond, Va.; J. B. Wooddy, W. J. Coleman, J. H. 
Whitlock and W. O. Ennis. 


The First National Bank of Lewisville, Tex. 
Capital $25,000. J. W. Spencer, Lewisville, Tex.; 
B. L. Spencer, W. D. Milliken, C. I. Thomas, 
J. H. Donald and E. L. Berry. 


The First National Bank of Troy, Kan. Capi- 
tal $25,000. E. T. Letson, F. E. Hovey, W. A. 
Letson, Scott Hopkins and H. R. Connell. 


The Irvington National Bank, of Irvington, 
N. J. Capital $50,000. Edward P. Alling, David 
—* W. W. Jacobs, James B. Dill and N. 
Drake. 


The National Bank of Poteau, Ind. Ter. Ca 
ital $25,000. Edward McKenna, William R. 
Rogers, Terril T. Varner, Benj. H. Harper and 
William J. Echols. 


The First National Bank of Linn Grove, Iowa. 
Capital $25,000. Chas. B. Mills, Clinton, Iowa; 
-- H. McCord, E. G. Scofield and Homer A. 

iller. 





Miscellaneous. 


The Farmers’ National Bank, of Findlay, O., 
has changed its name to the Buckeye National 
Bank. 


R. M. Perdue, a of the Lexington 
National Bank, of Lexington, Okla., has re- 
signed and W. T.. James is now president. 


At a recent meeting of the Board of Directors 
of the Bank of Shuqualak, of Shuqualak, Miss., 
the following officers were elected: E. V. Yates, 
vice-president and H. A. Minor, jr., cashier. 


At the annual election of the directors of the 
National City Bank of Grand Rapids, Mich., 
Thomas M. Peck was elected to the board to 
succeed Henry Idema, resigned. 


At a recent meeting of the Board of Directors 
of the Merchant’s National Bank of Dunkirk, 
N. Y., the following officers were elected: Presi- 
dent, R. J. Gross; vice-president, F. W. Smith ; 
cashier, H. H. Droege. 


Jas. W. Person, cashier of the Port Gibson 
Bank, of Port Gibson, Miss., has been elected 
vice-president and Benj. H. Magruder, formerly 
assistant cashier, has been elected cashier. 


The Colonial National Bank of Cleveland, O., is 
to be absorbed by The Union National Bank of 
that city. The details have been arranged, and 
all that remains is to have the deal ratified by 
the Board of Directors. 


The Louisiana Bank & Trust Company of 
Shreveport, La., recently elected the following 
officers: S. B. McCutchen, president, successor 
to S. W. Smith, Jr., ow, erat E. S. Woodfin, 
vice-president; M. A. McCutchen, cashier, and 

. D. Kalmbach, assistant cashier. 

The Shreveport National Bank of Shreveport, 
La., at its recent annual meeting, elected the 
following officers: F. T. Whited, president, 
successor to A. T. Kahn, resigned; A. T. Kahn, 
first vice-president ; John 8S. Young, second vice- 
eer wre J. J. Jordan, cashier, and B. D. 
lgenfritz, assistant cashier. 


At the recent annual meeting of the First Na- 
tional Bank of Bethlehem, Pa., the following 
Board of Directors was elected: J. M. Leibert, 
D. O. Luckenbach, John Fritz, Ambrose H. 
Rauch, Frank C. Stout, M. L. Bahn, Frank Rice, 
Abraham 8S. Schropp and J.S. Krause. Frank 
C. Stout takes the place of Simon Rau, who 
retires after having been a member of the board 
for many years. 
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At the recent annual meeting of the Wisconsin 
National Bank of Milwaukee, Wis., L. J. Petit, 
formerly first vice-president, was elected to 
succeed the late Frederick Pabst. Frederick 
Kasten was elected vice-president. The office of 
second vice-president was left unfilled. Patrick 
Cudahy was elected a director to succeed 
Frederick Pabst. 


At the first regular annual meeting of stock- 
holders and directors of the Wisconsin Trust & 
Security Company of Milwaukee, Wis., the 
following were elected: President, Oliver C. 
Fuller; vice-president and treasurer, Frederick 
Kasten ; secretary, Gardner P. Stickney. Direc- 
tors: Oliver C. Fuller, L. J. Petit, A. A. L. 
Smith, Frederick Pabst, E. P. Matthews, David 
Adler. Wm. W. Allis, Chas. Schreiber, R. W. 
Houghton, Patrick Cudahy, Frederick Kasten. 


The National Exchange Bank of El Paso, Tex., 
was incorporated recently and succeeded the 
International Exchange Bank of the same place. 
The capital of the new bank is $100,000 which is 
said to be all subscribed and paid in. The 
following is a list of the officers: President, H. 
C. Myles; vice-president, Hugo J. Donau; 
cashier, John M. Wyatt; second vice-president, 
W. J. Harris. The principal stock-holders are: 
Enrique Creel, H. J. Donau, H. C. Myles, H. L 
Davis, Dr. F. W. Gallager H. R. Wood, W. J. 
Harris, J. G. Hilzinger and O. H. Baum. 


The Directors of the Phenix National Bank of 
Providence, R. 1, at the recent annual meeting. 
promoted George E. Martin, for many years 
cashier, to the position of vice-president, and 
elected James E. Thompson cashier. 


Charles H. Merriman, who has been president 
of the National Bank of North America, Provi- 
dence, R. 1., for eight years and a director for 
forty-two years, has resigned as »resident and 
has been succeeded by B. F. Vaughan, formerly 
vice-president, and he in turn was succeeded by 
Albert A. Remington as vice-president. Samuel 
E. Carpenter was re-elected cashier. 


The Directors of the First National Bank of 
Attleboro, Mass. are obtaining subscriptions to 
the capital stock of the Attleboro Trust Company. 
It is proposed to put the First National Bank of 
Attleboro into liquidation and transfer its busi- 
ness to the Attleboro Trust Company. The 
capital will be $200,000. 

The shareholders of the Merchants’ National 
Bank of Newark, N. J., at arecent meeting voted 
to apply for an increase of the capital stock of 
the institution to $500,000. The new stock wil] 
be offered to the stockholders for subscription in 
the near future. The directors of this institu- 
tion are considering plans for a new banking 
building on the present site. The bank needs 
more room, both for its clerical force and cus- 
tomers, and a new and commodious structure 
will be erected. 


At the annual election of Directors of the 
National Bank of Commerce, of —_~o Tenn., 
the following were elected: Paul Dillard, J. T. 
Fargason, J. T. Fargason, jr., Godfrey Frank, 
M. Gavin, A. D. Gwynee, E. Lowenstein, W. E. 
Love, W. B. Mallory, J. A. Omberg, O. H. P. 
Piper, R. B. Snowden, R. Brinkley Snowden and 
John H. Watkins. A semi-annual dividend of 


. five per cent. was declared. 


At the recent election of Directors of the 
Home and Trust Company of Memphis, Tenn., 
the following were elected: W. A. Percy, Harry 
P. Johnson, Abe Goodman, F. K. Riddick, Felix 
T. Pope, E. J. Hobbs, John P. Edmondson, E. C. 
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Gilliland, W. J. Smith, J. W. Taylor and Chas. 
H. Boyle. At a meeting of the new directors 
J. W. Keyes was elected president to succeed 
E. L. Boyle. The other officers of this institu- 
tion are: E. C. Gilliland, vice-president; Felix 
T. F ope, cashier and Chas. H. Boyle, assistant 
cashier. 


The Central National Bank of Cleveland, O., 
has sent out to its friends a handsome leather- 
bound ket memorandum book. The book is 
indexed throughout, and in addition to the blank 
pages, contains valuable information regarding 

e _— laws and money order regulations, 
besides having calendars for 1904 and 1905. The 
census of 1900 is also given for the chief cities 
of the United States and the popular and elec- 
toral vote at the last presidential election. The 
Central National is capitalized at $800,000, with 
—- and eer of $400,000 and deposits of 
$5,000,000. J. J. Sullivan is president; E. W. 
Oglebay, vice-president; C. A. Paine, cashier, 
and L. J. Cameron, assistant cashier. 


A. N. Odenheimer, formerly president of the 
Citizens’ State Bank of Eagle Grove, Iowa, has 
been elected vice-president and director of the 
Marquardt Savings Bank of Des Moines, Iowa, 
to succeed D. F. Witter, who recently moved to 
Minneapolis. After the dividend was declared 
$1,000 was added to the surplus. The officers 
who were re-elected for the coming year were: 
G. W. Marquardt, president; A. N. Odenheimer, 
vice-president; G. D. Ellyson, cashier. The 
Board of Directors is, G. W. Marquardt, E. H. 
Hunter, A. N. Odenbeimer, J. H. Blair, G. D. 
Ellyson, Johnson Brigham and G. B. Pray. 


At the recent annual election of Directors of 
the Old National Bank of Grand Rapids, Mich., 
the number of the board was increased from 
thirteen to fifteen members, the new members 
being Henry Idema and J. C. Holt. Mr. Idema 
is vice-president of the Kent Savings Bank of 
that city. 

At a recent meeting of the Board of Directors 
of the Merchants’ National Bank of Topeka, 
Kan., F. W. Freeman, formerly cashier, was 
elected vice-president. W. M. Mills, former] 
vice-president, will remain a director, and F. M. 
Bonebrake, formerly assistant cashier of the 
Central National Bank, was elected cashier to 
fill vacancy caused by this change. 

At the recent election of officers of the 
National Tradesmen’s Bank at New Haven, 
Conn., Howard W. Thompson was elected 
eashier to fill the vacancy caused by the resigna- 
tion of Robert Foote. r. Thompson has been 
assistant cashier. 

H. C. Warren has been elected vice-president 
of the Merchants’ National Bank of New Haven, 
Conn., to succeed James English, who resigned 
on account of other business interests. 

Amos Barnes, formerly the assistant treasurer 
of the New Haven Trust Company, of New 
Haven, Conn., has succeeded G. F. Kendall as 
secretary. 

Edwin H. Mathewson has been elected presi- 
dent of the City National Bank of South Nor- 
walk, Conn., to succeed John H. Ferris, who has 
resigned on account ofill health. Frederick H. 
Rowan has been elected to succeed Mr. Ferris 
on the board of directors. 

At the recent shareholders meeting of the 
Enterprise Bank of Charleston, 8. C., the fol- 
lowing directors were elected: N. A. Hunt, W. 
Thomas, W. Swinton Anderson, Julius H. Jahnz, 
Thomas 8S. Wilbur, William Hartz, C. Bissell 
Jenkins, Julius J. Wescoat and Wilson G. 
Harvey. The directors have elected Wilson G. 
Harvey, president; N. A. Hunt, vice-president 
and J. Shapter Caldwell, cashier. J. J. Wescoat 
declined a re-nomination as president. J. Shap- 
ter Caldwell was formerly teller. 

The Second National Bank of Colfax, Wash- 
ington, has succeeded to the business of the 
Colfax National Bank. There will be no change 
in the officers and management of the institu- 
tion, but the capital stock will be increased from 
$60,090 to $120,000. The officers of the Second 
National Bank are: Alfred Coolidge, president ; 
Aaron Kuhn, vice-president; A. F. McClaine, 


. second vice-president; Charles E. Schreiber, 


cashier, and C. A. Nuderwood, assistant cashier. 


The Worcester National Bank, of Worcester, 
Mass., has elected the pat gg ene : Stephen 
Salisbury, president; James P. Hamilton, vice- 

resident; Samuel D. Spurr, cashier, and 

homas M. Hedden, assistant cashier. The 
office of vice-president is a newly created one 
and is filled by Mr. Hamilton, who was formerly 
cashier. George F. Brooks, Paul B. Morgan 
and Reginald Washburn were elected to the 
board of directors. ; 

At the recent annual election of the New 
York National Exchange Bank, of New York 
City, Lewis E. Pierson was elected president to 
succeed James Rowland. James E. Nichols, of 
the wholesale grocery house of Austin Nichols 
& Co., was elected vice-president and Rollin P. 
Grant reappointed cashier. James Rowland 
continues as a' member of the board, but will 
hereafter devote all his time to his own business, 





which has grown to such proportions that he 
found it impossible to attend to both, and for 
this reason he found it necessary to resign as 
president of the above institution. 

The Leicester National Bank, of Leicester, 
Mass., has voted to go into liquidation February 
1, 1904 

Elias H. Bonnell has been elected president 
of the Second National Bank of Orange, N. J., 


to succeed Hubert L. Pierson, of South Orange. - 


Mr. Bonnell was formerly the cashier of the 
institution. Horton D. Williams has been 
elected vice-president and A. W. Burnett 
cashier. 

The Windham County National Bank of 
Danielsonville, Danielson, Conn., placed in 
charge of a receiver December 22, 1903, resumed 
business January 15, 1904. 


At a recent meeting of the stockholders of the 
Des Moines Savings Bank, of Des Moines, Ia., the 
capital was increased from $400,000 to $500,000. 
P. M. Casady was re-elected president; Simon 
Casady, vice-president; Homer A. Miller, 
cashier, and C. P. Cole, assistant cashier. The 
retiring Board of Directors, consisting of the 
following, was re-elected: P. M. Casady, Simon 
Casady, James G. Berryhill, E. C. Finkbine, L. 
Harbach, George M. Hippee, Edward A. Temple, 
J. H. Windsor and M. 8. McDonnell. 


The Miners Bank, Yellville, Ark., has reor- 
anized with a paid in capital of $10,000. J.S. 
wdrey, president, and J. P. Harlin, cashier. 


At the recent annual meeting of the stock- 
holders of The Dime Savings & Banking Com- 
pany of Cleveland, O., the old Board of Direc- 
tors was re-elected for the coming year, except 
H. A. Garfield, who retired because of his re- 
moval from the city, and his place was taken by 
J. W. Conger. 


At the recent annual meeting of the South 
Cleveland Banking Company, of Cleveland, O., 
R. T. Cowin was added to the Board of Direc- 
tors. All the old members were re-elected. 


The Farmers’ Bank of Indiana, Pa., has de- 
cided to increase its capital stock from $100,000 
to $225,000. The new stock will be sold at $150 
per share. 


The Fourth National Bank of Pittsburg, Pa. 
has elected David G. Stewart president, to fill 
vacancy caused by death of James M. Bailey. 


The Enterprise National Bank of Allegheny, 
Pa., has elected Wm. T. Bradberry vice-presi 
dent, to fill the vacancy caused by death of 
Samuel C. Greer. 


The Washington National Bank of Pittsburg, 
Pa., has elected Isaac R. Whittaker vice-presi- 
dent, to fill the vacancy caused by the death of 
Dr. Albert Blumberg. 


EK. J. Fraunheim has been elected vice-presi- 
dent and A. A. Vilsack, assistant cashier of the 
German National Bank of Pittsburg, Pa. 

The Commercial Trust Company and the 
National Bank of McKeesport, at McKeesport, 
Pa., will consolidate, and the bank will increase 
its capital stock from $150,000 to $200,000 and 
issue 500 additional shares for distribution to 
the stockholders of the Trust Company on ac- 
count of the purchase. 


J. Z. Wainwright has been elected president 
of the Arsenal Bank of Pittsburg, Pa., vice his 
brother, E. Z. Wainwright, deceased. 





Dividend Register. 


Moedy’s Coupon aud Dividend Register is an 
alphabetically arranged list of coupon bonds. 
It includes issues of American and Canadian 
steam and electric railroads, gas and electric 
light companies, industrial corporations, title of 
bond, and also government and municipal 
securities. The rate of interest and date of 
maturity is given in each case; the date of 
coupon payments, and the address or agency 
where coupons are paid. Dividends on stocks 
are odes j in the same manner, in the back 
pages of the book, and the addresses of the 
various stock transfer offices are also given. 

This book should be invaluable to every class 
of bank and trust company ; to bankers, brokers, 
managers of estates, and, in fact, to every one 
who has occasion to collect interest, either 
directly or indirectly. Such a book has been an 
urgent necessity in financial circles for many 
years, but the undertaking has been so great 
that heretofore no one seems to have attempted 
its compilation. All those in the financial dis- 
trict who have looked into the matter are unani- 
mous in the opinion that it is one of the greatest 
labor-saving devices ever introduced in this 
special field. A great deal of unnecessary time 
is now spent in bankers’ and brokers’ offices in 
endeavoring to ascertain where the coupons of 
many thousand different bond issues are collect 
ible. Published by the Moody Publishing Com- 
pany, 35 Nassau Street, New York City; 1601 

nity Building, Chicago, Ill. 





SPEOIAL NOTIOES. 


UNDERWOOD'’S 


Typewriter Supplies, 
Ribbons and Carbon Paper. 


Manufactured only by 


John Underwood & Co., 


30 Vesey Street, New York City. 
Chicago. Toronto, Ont 


AG & VO 
mitt. RIDGE, VLCER 
Sele Manufacturers te the Trade Only of the 


FINEST LINE TYPEWRITER RIBBONS, 
Outen Rarer cE waren 











OUR GOODS POSSESS SOLID MERIT 


PITT & SCOTT Ltd. 


Foreign Express Forwarders to all 
Parts Abroad, 


$8 Breadway, New Yerk. (38 Milk St., Bestes. 


AND AT 
ALL IMPORTANT POINTS ABROAD 








Our Pennysaver Envelope 
Ig destaned oxprsesty for enclosing irs 
and at a saving ef $10 per M in postage. 

USED EXTENSIVELY BY 


Bankers, Brokers, Insurance Companies, 
Mail Order Concerns and all 
Large Circularizers. 


Samuel Cupples Envelope Co. 


84-86 White St, 632 S. 6th St, 
NEW YORK. ST. LOUIS. 


An Indestructible 


CHECK 
PARTITION 


Helps Find Checks 
Makes Sorting Easy 


Send for Sample and 
Bank Catalogue No. 10 


CLARKE & BAKER 


280 Broadway, New York 
DEAN’S PATENT 
ARDENTER MUSTARD 


The Finest M Manufactured on this 
or the European Continent. 


Also Manufacturers of D. & 8. LICORICE 


W. G@. DEAN & SON, 
301 4 868 WASHINGTON ST. NEW YORK. 














INSURANCE. 


IBSON & WESSON, 


GENERAL 





| INSURANCE AGENTS & BROKERS 


57 & 69 WILLIAM STREET, 
NEW YORK. 


CORRESPONDENCE SOLICITED. 
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: The Y ‘ Touri Ce ‘ 
~- 12 HORSE POWER ~ 
THE SIMPLEST, SAFEST and MOST ECONOMICAL TOURING CAR MADE in AMERICA 


























MANUFACTURED BY 


THE KIRK MANUFACTURING COPIPANY 


TOLEDO, OHIO, VU. S. A. 


THE DUBOIS COMPANY, Limited, 47 Old Street, London, E. 
AGENTS FOR GREAT BRITAIN, INDIA, SOUTH AFRICA, AUSTRALIA AND NEW ZEALAND (j)’ 
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Nearest the Goal of Perfection.... 


Improvements for 1904 defeating the troubles of transmission, ignition and lubrication, 
and increasing ease of operation and comfort of passengers, place the. ... . 


WINTON 
TOURING CAR 


so emphatically in the 
lead that to know its 
points of excellence is 
to sing its praises. 









































UR advertisements of Winton 

merit would be a flagrant waste 

of money if our product did 

not bear out our statements. It does. 

It bears them out so well that, in order 

to supply the demand for Winton Tour- 

ing Cars, it has been necessary for us 

to erect and operate the largest and 

best equipped exclusive automobile 
plant under the sun. 
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Winton Cars are manufactured under the direct personal supervision of Mr. Alexander Winton. 




















Correspondence relative to Winton Merit is respectfully solicited. Shall we send a Booklet ? 
THE WINTON MOTOR CARRIAGE CO., 
Factory and General Offices, CLEVELAND, Ohio, U. S. A. 


Leena Fssociation Licensed Automobile Manufacturers. 
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The 
Refinement 
of 

(iood 
Taste 


The elegance of the 
appointments of a ; 





Peerless Car is one 
of the indications of 
its sterling worth. 


Peerless Direct Drive Touring Cars 
$2,800 to $11,000 


are the result of years of careful study and practical experience. Down to the 
smallest detail, there is a positive reason for each step in their construction. 
Our illustrated catalogue tells why the Peerless is ee oy of above illustration, 14x22 inches, 
“The Peerl 


the costliest Car to build, and the most ess Girl II,” suitable for framing 
satisfactory to buy. sent postpaid, for ten cents. 











PEERLESS MOTOR CAR CO., Cleveland, Ohio, U. S. A. 
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Speed, Length of Days 
and Ease of Operation. 


FOR FACTS, ADDRESS 


309 BROADWAY, NEW YORK. 
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WHAT MORE? IT DOES MORE! 


Densmore Typewriter Co., 





